Outlook for the Motion Picture Industry 





® 


a 
ee. 








A Journal of Finance, Commerce and Economics 


PUBLISHED WEEKLY BY 
Che New York Cimes Company 


Copyright, 1936, by The New York Times Company. 


~ The ANNALIS 








Vol. 47, No. 1203 


New York, Friday, February 7, 1936 


Twenty Cents 











Active Markets 
on all 


FLORIDA 


Municipal, 
County, School 
and 
Drainage District 
Bonds 


CORRIGAN, MILLER & CO. 


INGRAHAM INCORPORATED MIAMI 
BUILDING FLORIDA 
Telephone 3-2137 


THE BUSINESS 
OUTLOOK 




















Alabama Gt. Southern 


Common & Preferred 


Cin., New Orleans & 
Texas Pacific 


Common & Preferred 
Chicago, Burlington 
& Quincy 


Western Maryland 
lst Preferred 


Edwin Wolff & Co. 


Dealers in “Aristocrats Among 
Railroad Stocks”’ 


30 Broad Street, New York 
Telephone HAnover 2-2432 








APPROVED 
LOW PRICE RECORD 


The Annalist’s monthly publica- 
tion giving low prices since July 1. 
1933, of stocks and bonds listed or 
traded on the New York Stock Ex- 
change and the New York Curb 
Exchange is approved by the respec- 
tive exchanges. 


These prices are published sep- 
arately during the first week of 
each month in pamphlet form, and 
are furnished without charge to 
Annalist subscribers of record upon 
request. 

Subscription orders should be filed 
promptly to obtain current issue of 
the Low Price Record. 


The ANNALIST 











The immediate outlook has changed slightly for the better 
with a diminution of fears for inflation. Freedom of gold imports 
has helped, also the inability of the inflation block to stir up much 
enthusiasm. But the most favorable sign is the administration’s 
trend toward reduced expenditures. The stagnation in the capital 
market remains as a pressing problem crying for solution. 











in automobile production has slack- 

ened. The index of steel ingot pro- 

duction dropped sharply last week 
because of the absence of the usual sea- 
sonal increase in actual output, but the 
index for the current week will show 
a smaller decline if not a moderate ad- 
vance. Railroad and structural steel buy- 
ing continues to take up some of the 
slack caused by the decline in orders 
from the motor industry. Railroad 
freight traffic has shown marked im- 
provement because of heavy coal ship- 
ments, although miscellaneous loadings 
last week were sharply lower. Extreme- 
ly cold weather has also helped to in- 
crease the demand for electricity. These 
factors have combined to sustain the 
general business index and to give the 
impression that the current slackening 
in industrial activity is mild. 

Various other developments suggest 
that we are in a waiting period in which 
the underlying trend is obscured by sur- 
face ripples. The Economist has again 
predicted that France will soon devalue. 
In the meantime the franc has crossed 
the gold export point at New York and 
a small amount of gold has been shipped 
out of the country. Thus the relative 
value of the two leading gold currencies 
(counting the dollar as a gold currency) 
continues to depend on which country 
can behave the worst in its internal fiscal 
policies. All this is familiar stuff and has 
not created the stir that some observers 
seem to feel it should. In particular, 
those who expected renewed fears of in- 
flation to bring about an immediate col- 
lapse in the market for government 
bonds and a sharp rise in commodity 
prices have been disappointed. 

In addition, there have been a few 
moderately reassuring developments. The 


I: has been a quiet week. The decline 


administration has imposed no obstacle 
in the way of gold shipments. It has in- 
timated that additional taxes would be 
desirable for covering at least the cost 
of amortizing the soldiers’ bonus. The 
inflation bloc does not seem to be able 
to get very far with its proposals to 
issue new currency; in fact, the popular 
repugnance to these proposed measures 
has been rather surprising. Less is heard 
of the Townsend Plan and other wild 
schemes at precisely the time when va- 
rious statistical organizations are getting 
around to publish elaborate exposés of 
their unsoundness. This seems to bear 
out the contention, based on long ob- 
servations, of such experienced writers 
as A. D. Noyes, who consistently main- 
tains that radical proposals rapidly lose 
their popular appeal as soon as the worst 
of a depression is over. 

There are indeed some indications that 
the administration is at last waking up 
to a change in public sentiment. The 
Roosevelt administration has recently 
been accused of being both socialistic and 
over-capitalistic. It could not, of course 
be both at one and the same time. In 
many of its aspects it has, however, 
borne considerable resemblance at times 
to the Labor governments of other coun- 
tries, particularly those of Australia and 
England. Neither of these two govern- 
ments were able to survive the results 
of their extravagance; but from the 
standpoint of the best interests of labor 
neither made as bad a mistake as the 
Roosevelt administration in devaluing 
the dollar, in permitting the silver-buy- 
ing program or in countenancing other 
measures designed to dilute the currency 

There are some indications that or- 
ganized labor is becoming increasingly 
conscious of this fact. Yesterday Wil- 
liam Green is- (Continued on Next Page) 
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sued a statement to the effect that or- 
ganized labor would oppose vigorously 
any proposal for the expansion of the 
currency. He also announced that labor 
would begin to fight immediately for 
wage increases to make up for the in- 
creased cost of living already evident as 
a result of increased commodity prices 
He insisted that inflation would auto- 
matically mean still higher prices to the 
masses and place labor at a decided dis- 
advantage. 

Opposition to currency dilutio from 
this quarter is important for two rea- 
sons: (1) the currency problem is prob- 
ably the most serious one which must 
be settled before the attainment of last- 
ing recovery; (2) it has been repeatedly 
demonstrated that organized labor exerts 
a more powerful influence over the pres- 
ent than any previous administration. 

There is, of course, more involved in 
the currency question that the mere 
problem of loss of purchasing power by 
wage-earners during a period of infla- 
tion. In the recovery from the 1921 de- 
pression, as shown by Table I, there was 
a free capital market and a free money 
market, both underwritten by general 
acceptance of the necessity of price de- 
flation and of a consequent absence of 
agitation for inflationary measures. New 
capital, in that free 1921 money market, 
came high for concerns that had over- 
extended themselves. Companies like 
United Drug and United States Rubber 
had to issue 8 per cent bonds to keep 
out of bankruptcy, but they got the 
money and those who risked the money 
were rewarded within a short time by 
being able to redeem their bonds at 15 
per cent above par or some such figure. 


TABLE I. NEW CAPITAL ISSUES 
United United States 
Kingdom (Millions of Dollars) 
(Millions New 

of Pounds) Capital Refunding Totai 
1919.... 238 —r hed ae 
1920. . 384 2,710 256 2,966 
1921.... 216 1,823 568 2,391 
1922.... 236 2,336 738 3,073 
1923.... 204 2,702 3,233 
1924.... 224 322 516 3,839 
1925.... 220 4,101 4,738 
1926. . 253 4,357 943 5,300 
1927.. 315 5,391 1,928 7,319 
1928.... 363 6,080 1,738 7,818 
1929.... 254 8,639 1,387 10,026 
1930.... 236 4,944 529 5,473 
1931. . 89 1,763 826 2,589 
1932. . 113 325 318 644 
1933. . 1 161 22 382 
1934. . 150 178 313 491 
1935.... 1 1,864 2, 
Source: Commercial and Financia! Chronicle; 


figures on British issues compiled by the Midland 
Bank, Ltd., as reported in 142 Chronicle 186. 

In Table I we show the contrast not 
only between the situation now and in 
1921 but also between the present situa- 
tion here and in England. The figures 
for the United Kingdom show main- 
ly new capital issues, exclusive of re- 
fundings, by private enterprises. The 
table shows the contrast between the 
degree of recovery in new capital issues 
in England, where business activity is 
now well above the 1928 level, and in 
similar issues in the United States, where 
business activity is still below the 1928 
level. 

In this country new capital has flowed 
almost exclusively into refunding and 
governmental obligations. This does not 
mean that capital has been absorbed ex- 
clusively by the Federal Government's 
spending program. Strange as it may 
geem, in view of the difficulties of re- 
cent years, our States and municipalities 
have increased their borrowings consid- 
erably since 1933. In 1935, according to 
The Chronicle compilation, new capital 
issues (exclusive of refundings) by 
States, cities, &c., amounted to $919,- 
000,000, as against $483,000,000 in 1933. 

A surprising aspect of this situation, 
according to a survey made by the Unit- 
ed Endowment Foundation, is that the 
number of communities in default on 
their short-term indebtedness increased 
by about 10 per cent in 1935. “At the 
beginning of the year,” the foundation 


states, “available statistics indicated 
above 2,700 county, city, school and 
other tax districts in default. By the 
end of the year this number had in- 
creased to above 3,100.” 

Although most of these defaults were 
in small communities, the foundation 
states that the financial position of many 
large cities is still unsatisfactory. ‘““Much 
of the money being spent for relief is 
going for rent and is showing up in tax 


ably a billion dollars has been added to 
the municipal debt structure of the na- 
tion by the relief and recovery program.” 

Another demand for new capital has 
been the Federal Farm Loan and other 
Federal government agencies. Table I 
shows the combined new issues of new 
securities by States, cities, &c., and these 
various Federal agencies. To all this 
must of course be added the new security 
issues of the Federal Government (direct 
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dollars of tax money collected by Amer- 
ican municipalities in the past three 
years had its origin in Federal relief 
funds. Of the total of $8,000,000,000 
* * * spent by the Roosevelt administra- 
tion, probably a very substantial part 
went, directly or indirectly, into munici- 
pal taxes. Many municipal authorities 
TABLE II. NEW CAPITAL ISSUES BY 
STATES, CITIES, FEDERAL FARM 


LOAN AND OTHER GOVERN- 
MENT AGENCIES 


(Millions of Dollars) 


New Capital Refunding Total 
BR cecccccccccee BAD 62 1,496 
ES 562 128 1,690 
Sey 36 1,479 
SEP ere 1,418 13 1, 431 
«epee ’ 37 1. 573 
icc8deecdeeces 1,310 72 1,382 
eee 179 1 = 
Seo 547 63 
ES 1,208 453 1,661 
th 1ca6esesesaea 1,069 1,283 2,352 


Source: Commercial and Financial Chronicle. 


have failed to see that such a process 
of bookkeeping legerdemain is saving 
them from default and that a consider- 
able part of their current revenue rep- 
resents deferred taxes that must be 
added to future tax burdens. * * * Prob- 
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(previous to 1931 the “new capital” was, 
of course, a minus quantity since the 


debt was being reduced). 
TABLE Il. NEW DIRECT GOVERN- 

MENT ISSUES 

(Millions of Dollars) 


New Canital Refunding Total 

1931. *1,799 eae 
han eeeesenss 3,074 5,139 8,213 
1933 3,022 7,355 10,377 
—_ 4,759 7,830 12,590 
484 9,009 12,493 


*Estimated from net change in gross public debt: 
other figures from The Chronicle. 

By combining these various govern- 
ment requirements for new capital 
(Table IV) we get a picture of the total 
flow of funds, outside of foreign invest- 
ments. The year 1929, when excessive 
new stock issues contributed to the 
panic, was abnormal. Otherwise, it will 
be seen that the total new capital raised 
in 1934 and 1935 was not much below 
that of the typical predepression year; 
but that almost all of these funds went 
into government rather than corporate 
securities. 

The implications of this situation are 
well worth pondering. Consider, for ex- 
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ample, the possible consequences of this 
flow of capital through the spending ma- 
chinery of the government and back into 
corporation treasuries, where it must 
ultimately lodge, outside of the consider- 


TABLE IV. TOTAL NEW ISSUES FOR 
DOMESTIC FINANCING (EXCLUDING 
REFUNDING) 

(Millions of Dollars) 


Governmental Corporate Total 
ere 1,435 4,357 5,792 
1927.. 1,562 5,391 6,953 
SS 1,443 6,080 7,523 
1929. . 1,418 8,639 10,057 
Sere 1,535 4,944 6,479 
Tey 3,109 1,763 4,872 
SS aeaese 3,913 325 4,238 
ere 3,569 161 3,730 
SS ae 5,967 178 6,145 
ee 4,553 404 4,957 
able amount lost in transit, wasted on 


the unproductive administrative machin- 
ery of boondoggling. Obviously, one 
tendency is to prosper the going con- 
cerns. (See cash and marketable securi- 
ties item in year-end balance sheets now 
being published, also inventories. Some 
highly amusing comparisons could be 
made of what the New Dealers say about 
the “tools of intrenched greed” and the 
actual effects of New Deal policies on 
the pocketbooks of “intrenched greed.” 
See especially the du Pont balance 
sheet.) 

It is doubtful whether the limitation 
of the supply of new corporate securities 
has much immediate effect in promoting 
speculation through the concentration of 
buying in the shares of going concerns. 
The 1927-29 bull market proceeded in 
the face of the greatest supply of new 
issues in history, though ultimately the 
new issues contributed to the collapse. 
But clearly there is at present an unde- 
sirable diversion of capital away from 
new enterprises, and it is precisely in 
the direction of new enterprises that we 
must depend both for a revival in the 
durable goods industries and for healthy 
competition in all forms of activity. 

The responsibility for this stagnation 
in the new private capital market must 
be divided among the lack of a clear defi- 
nition of the dollar, the Securities Ex- 
change Act, the Public Utility Act and 
other regulatory measures, government 
control over the money market, and 
fears (partly unwarranted) that the ad- 
ministration is committed to socialism. 
In what proportions the responsibility 
must be divided, who can say? 

D. W. ELLswortu. 
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Financial Markets 
With Specialties Leading 


TOCK prices have moved irregu- 
larly during the past week, ad- 
vances in some sections of the list 
being offset by declines elsewhere. 

The net balance of changes, however, 
has been in a favorable direction. Bond 
prices have experienced a further ad- 
vance. Volume of trading has been 
heavy. 

The week under review began last Fri- 
day with a fairly vigorous advance. 
After a short reaction Saturday a fur- 
ther upward improvement occurred in 
many of the leading industrials. Tuesday 
afternoon, however, a reactionary ten- 
dency set in which was followed, with 
several interruptions, by a rally to 
Thursday's close. The chief advances 

















WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS i 
” FEB EG 
1110 
! L 1 1_i 1190 
OEC JAN FEB j 
High. Low Last 
Jan, 31 111.0 107.7 110.8 
Feb. 1. 112.1 108.9 110.7 
Feb. 3 112.7 109.5 112.5 
Feb. 4 113.0 111.6 112.5 
Feb. 5.... 113.2 111.4 112.0 
Feb. 6 112.8 111.5 111.9 


For the list of stocks and their weights 
see THE ANNALIST of Oct. 4, 1935, page 458. 


during the week have been in Mack 
Trucks, Westinghouse Electric, Union 
Carbide, Montgomery Ward, Penney. 


Woolworth, the coppers, American Tele- 
phone. Western Union, the railroad 
stocks, the rai:way equipments, Air Re- 
duction, Johns-Manville, the farm equip- 
ments and the oil stocks. Most of the 
motor stocks failed to make important 
progress, although during the week Gen- 
eral Motors and Chrysler reached new 
high records, slightly above the best 
prices of last November. The steel group 
has been decidedly irregular, with a 
slight decline in National Steel offset by 
advances in Republic and United States 
Steel. Bethlehem and Inland have 
changed little during the week. As has 
been the case in the recent past many 
specialties moved forward giving the 
market a strong appearance. Radio, 
General Foods, Corn Products, National 
Biscuit, North American, United Gas 
Improvement, Allied Chemical and East- 
man Kodak have failed to make any ap- 
preciable gain. The container stocks 
have recovered moderately from their 
substantial November-January decline, 
but began to recede again before the 
close of the week. 

News has been mixed in character. 
Reports of irregularity or recession in 
industry have been offset to some extent 
by discussion of the possibilities of in- 
flation. Fourth quarter earnings state- 
ments are in general favorable. 

The decline in American and Continen- 
tal Can which occurred over the past sev- 
eral months emphasizes the uncertain- 
ties of common stock investment. Up to 
{recently the position of these companies 
has ‘been looked upon as exceedingly 
strong, because of the stability of their 
earnings during the depression and the 
absence of important competition in the 
industry. Last Summer the introduc- 
tion of tin containers for beer stimulated 
the buying of these stocks. Actually. 
however, the beer adventure turned out 
to be of little benefit. Some of the esti- 
mates of the probable consumption of 
cans for this purpose published at the 
time were evidently far too optimistic. 
The experiment has had the unfavorable 
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Stocks Irregularly Higher 


effect of drawing some of the bottle 
manufacturers into the can business by 
way of a counter stroke. 

A contributing factor in the poor mar- 
ket record of the can stocks over the 
past several months has been the fact 
that the stock market over this period 
much more attention to the 
stocks of companies operating in indus- 


has given 


tries in which earning power would be 
likely to expand substantially as a re- 
sult of general business improvement 


and has been inclined to give less weight 
to stocks of companies operating in in- 
dustries characterized by unusual stabil- 








AVERAGE PRICE OF 10 HIGH GRADE| 
RAILROAD BONDS DAILY 
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AVERAGE PRICE OF TEN HIGH- 


GRADE KAILROAD BONDS. 
—-1936.—,. ———l ._—-——- 
Feb Jan. Dec. Nov. Oct. 
l 110.38 ne .... 107.12 106.59 
2 108.84 107.34 107.05 106.08 
3 110.38 109.01 107.56 wae 
4 110.41 109.06 107.56 107.04 106.20 
110.55 .. 107.66 .... 106.38 
110.64 109.22 107.65 106.86 ng 


ity of earning power, which had been 
popular during earlier periods when the 
trend of general business activity was 
unfavorable but in which time large 
quantities of investment funds were 
being driven into stocks by the low level 
of money rates and the small supply of 
new security issues. 

The industrial stock averages have 
now broken definitely through the 
November high point. Railroad averages 
are also at new high levels for the move- 
the basis of this some ob- 
servers are inclined to believe that a new 
rise in the general level of stock prices 
has begun. This optimistic tendency of 
observers of the market’s technical con- 
dition, however, appears to be in con- 
trast to the immediate trend of activity 
industries and perhaps in 
business profits. Since the close of 1935 
there has been a moderately sharp re- 
cession in steel activity and in the move- 
ment of freight over the railroads. Motor 
output has receded somewhat, but at 
such a time as this it may be too much 
to expect the privately compiled esti- 
mates of motor output to represent the 
situation accurately. Non-statistical re- 
ports from the industry speak of de- 
clining activity and retail sales. There 
is also the possibility of higher taxes, 
an influence hardly calculated to ad- 
vance stock prices. 

The present situation, therefore, pre- 
sents an interesting contrast between the 
apparent technical action of the market 
as interpreted by leading experts on this 
subject and the immediate trend of busi- 
ness activity. It would not be without 
precedent, however, if the stock market 
were to continue advancing in the face 
of a moderate recession in general busi- 
ness activity. There have been numerous 
instances of this type of contrary move- 
ment in the past. It is true that there 
has been a rather close relationship 
between movements in business activity 
and stock prices over the past several 
years, but an examination of earlier 
records will show that such a close 
similarity is rather abnormal. 
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Money and Credit Policies Nullify Effectiveness of 


revision of 22 per cent in margin 

requirements has brought to the 

fore the highly contentious ques- 
tion of collateral security loaning and its 
relationship to the general security and 
financial structure. The relevant supple- 
ment to Regulation T represents the 
first instance wherein the Board of 
Governors of the Federal Reserve Sys- 
tem has exercised its power to change 
the margin limits which were initially 
promulgated on Oct. 1, 1934. Apart 
from its previously existing confusion 
concerning the general purposes, scope 
and mechanics of the loan regulation 
ordained by the Securities Exchange 
Act, the public is confronted by an ad- 
ditional cause of bewilderment in this 
latest and unheralded manifestation of 
Federal policy toward the speculative 
situation. This bewilderment has been 
stimulated by various factors: (1) Ab- 
sense of official explanation; (2) the 
prophecy of a more active market re- 
cently made by Chairman Landis to a 
Congressional Appropriations Commit- 
tee; (3) rumors of further monetary 
devaluation; (4) the absence of admin- 
istrative cooperation between the SEC 
and the Reserve Board’s Division of Se- 
curity Loans in Washington; (5) of 
particular importance, the _ recently 
highly publicized pronunciamento issued 
by Reserve Board Chairman Eccles on 
Nov. 22 last. 


The Speculative Situation 


In his statement, so recently made, 
Mr. Eccles decried prevailing worry 
over the alleged danger of inflationary 
excesses in the stock market. He vali- 
dated in logical detail the “safety” and 
“strength” of the present bull market 
because of its financing through out- 
right cash purchases rather’ than 
through loans. Clearly indicating a 
prospective hands-off policy, Chairman 
Eccles at that time explained, “The only 
power the system has is to control the 
speculative use of bank credit. There is 
no speculative use of bank credit in the 
present situation.” 

In view of the subsequent decision to 
intervene, a change in this market situa- 
tion might have been supposed. But it 
is evident that the market rise which has 
occurred since this statement was made 
has been similarly financed by cash pur- 
chases. Between Nov. 13 and Jan. 29 
last the total of loans on securities re- 
ported by member banks in leading cities 
increased but $76 million, or 2% per 
cent; this negligible rise in security loans 
compares with an appreciation of per- 
haps $1,500,000,000, or 45 per cent, in 
the value of New York Stock Exchange 
shares. The member-bank report of Jan. 
29 shows that, in spite of the rise in 
prices, brokers’ loans continued their 
weekly decline and were $90,000,000 less 
than they had been four weeks previ- 
ously. During the rise in prices occur- 
ring between Nov. 13 and Jan. 29 they 
rose only $75,000,000. During the period 
of an entire year of rising stock prices 
total brokers’ loans have risen only by 
$250,000,000 and total bank security 
- loans by leading member banks have ac- 
tually decreased by $4,000,000. It is, 
therefore, obvious that there has been no 
change in the technical market-credit 
situation subsequent to its delineation by 
Mr. Eccles in November, but rather that 
there has been a complete about-face in 
official philosophy. 

In view, therefore, of the highly con- 
tentious and complex nature of the mar- 


T: recently promulgated upward 


Stock Loan 


Regulations 


By A. WILFRED MAY 


gin question, and the lack of comprehen- 
sion surrounding the relationship of the 
SEC and Reserve Board to the specula- 
tive-credit situation, it is well to exam- 
ine the relevant purposes of the Securi- 
ties Exchange Act. Although the powers 
over credit extension contained in Sec- 
tions 7 and 8 constitute one of the cor- 
nerstones of the act, it is clearly recog- 
nized that they are not to be utilized to 
“manage” stock prices in any manner. 
As Thomas R. Corcoran explained to the 
Senate Interstate Commerce Committee 
at the drafting of the Wheeler-Rayburn 
bill in 1934, the proponents of margin 
legislation had a twofold purpose: 

(1) (As indicated in the act’s pream- 
ble) To prevent a repetition of the situa- 
tion wherein our credit machinery was 
utilized to feed a stock market boom, 
with the resultant damage to the bank- 
ing system and the commerce, finance 
and industry of the nation. It was 
hoped that through the assumption of 
power to curb bank and brokers’ loans 
on securities not only would our bank- 
ing system be kept inviolate from spec- 
ulative jamborees but that it would also 
be possible to prevent easy money from 
unhealthily inflating the general securi- 
ties structure. 

(2) To afford protection to the indi- 
vidual investor by limiting his contribu- 
tion to, and involvement in, the specula- 
tive situation. 


In connection with these purposes it 
must be remembered that the Banking 
Act of 1933 likewise conferred powers 
upon the Reserve Board to curb specu- 
lative operations by banks. 

(1) The board, by a vote of six mem- 
bers, can limit the proportionate amount 
of capital and surplus which member 
banks can loan on securities. 

(2) Loans “of others” are prohibited. 


It is undoubtedly a fact that the pres- 
ent bull market in bonds and stocks has 
remained independent of a bank-loan 
foundation. Outstanding loans on se- 
curities by member banks on Nov. 1 
stood at only $3,905,151,000, as con- 
trasted with the following amounts at 
previous periods: 1930, $10,335,938,000; 
1932, $5,500,191,000; 1934, $4,126,420,000. 
Brokers’ loans are but 11 per cent of 
their new era peak and are actually 
lower than they were during the Sum- 
mer of 1934. 


Possibilities for Expansion 


But the attempt to draw therefrom a 
conclusion as to the absence of monetary 
inflation as an effect on the market 
is entirely unwarranted. On the con- 
trary, despite the absence of collateral 
loan expansion, the administration's 
monetary policy is effectively and vigor- 
ously inflating the price structure of 
both bonds and stocks and nullifying all 
the curbs possessed by the SEC and the 
Reserve Board. Huge expansion of ex- 
cess reserves, obliteration of normal in- 
terest rates, and the creation of greatly 
increased deposits have injected a degree 
of artificiality into the price structure 
just as effectively and deleteriously—al- 
though in a different manner—as in the 
late Twenties. 

Security price inflation resulting from 
the plethora of credit should not be con- 
fused with distrust of the dollar. The 
actual predominance of the former and 
the absence of the latter basis seems 
evident from the action of the high-grade 
bond market which has taken place since 
1933. Prices of fixed income-bearing 


securities have been boosted to fantastic 
heights by the tremendous supply of 
funds seeking an outlet, and have totally 
disregarded threatened depreciation of 
the monetary unit, as well as other 
counteracting forces such as have oc- 
curred in public utilities affairs. 

Administration policies relating to 
imports of gold, purchases of silver, 
financing of the Federal deficit by piling 
it into the banking system, Federal 
Reserve purchases of government bonds, 
have jointly pumped out an enormous 
supply of credit, resulting in increased 
reserve balances, which increased by 
$1,832,000,000 in the single year 1935. 
Thus excess reserves now exceed the 
record figure of over 3 billion dollars, 
compared with but 200 million dollars as 
the maximum excess reserves existing 
during the pre-1929 boom. Since the be- 
ginning of last September we have im- 
ported about 800 million dollars of gold, 
while the gold importations for the entire 
year 1935 appear to have reached approx- 
imately one and three-quarter billions. 
In 1934 gold imports amounted to 
$1,100,000,000, so in two years we have 
acquired over two and one-half billions, 
despite the fact that we already had 
the largest gold holdings in history. To- 
day we have 10 billions of gold in our 
vaults, which, especially in view of the 
management power vested in the gov- 
ernment, can alone cause a perfectly 
fantastic additional inflation in securi- 
ties prices. 

Attempting to estimate the credit ex- 
pansion possible from a combination of 
the various aforementioned inflationary 
factors is like trying to guess how many 
times an individual can commit suicide; 
suffice it to say that deposit expansi- 
bility has been estimated at over a hun- 
dred billion dollars. Deposits of mem- 
ber banks have already increased over 
40 per cent since the end of 1933, mostly 
as a result of Treasury purchases of 
gold (estimated at three billions), the 
administration's manipulations in silver 
and the infiltration of government 
bonds into the banks (estimated at five 
billions during the period). 

Another source of expansion of de- 
posits and unmanageable excess _ re- 
serves will arise from the imminent 
two and one-half billion dollars soldiers’ 
bonus payment, in so far as this is fi- 
nanced either through issuance of addi- 
tional bonds or currency. Certainly em- 
ployment of any considerable amount of 
these above-mentioned actual and poten- 
tial sources of fiat credit would make at- 
tempts at inflation—curbing through 
margin control—the puniest of gestures. 


Effect of Cheap Money 


In addition to the inflation of se- 
curity prices, caused by a mopping up of 
available issues as a result of the over- 
supply of money, speculation and artifi- 
ciality in the price structure have re- 
sulted from the arbitrary creation of 
abnormally low interest rates, until we 
now have a situation where money seek- 
ing investment has almost no rental 
value, and, therefore, abandons normal 
standards of investment appraisal in 
seeking employment. This artificial sit- 
uation in interest rates is caused by 
government policy in the creation of 
huge excess reserves, as well as by the 
strong-arm forcing of low rates when- 


ever it has the opportunity. When Mr. 
Jesse Jones arbitrarily dictates a rate 
of 4 per cent on a railroad loan, that 
rate, irrespective of its economic justifi- 
cation, tends to become the ruling one 
for the comparable issues throughout the 
bond market. 

The effectiveness of these inflationary 
factors is additionally accentuated 
during the present absence of genuine 
new capital issues which ordinarily ab- 
sorb the money supply. For, although 
new issues totaled $2,677,000,000 in 1935, 
over 93 per cent of the money thus raised. 
went into refunding and repaying opera- 
tions. Thus the net increase in the sup- 
ply of securities is negligible, while the 
supply of money is increasing enor- 
mously. This supply-and-demand situa- 
tion, of course, is an overwhelming 
power in raising prices without relation 
to so-called investment or business fac- 
tors and without relation to administra- 
tive restriction on collateral loan privi- 
leges. 


Many Issues Unregulated 


The other previously cited purpose of 
the margin provisions of the Securities 
Exchange Act, namely, the protection of 
the individual investor, has been ac- 
complished in the sense that he will pos- 
sibly lose his capital less quickly in the 
event of a drastic market deflation. But 
it must be remembered that the margin 
requirements apply only to brokers’ ac- 
counts, and that until similar restric- 
tions are placed upon the lending that 
banks may concurrently make the con- 
trol is illogical, unfair and ineffective. 
For example, figuring on the formerly 
accustomed debit balance basis, a bro- 
ker is now required to obtain 120 per 
cent margin, while the banks require 
but 30 per cent; thus the way is wide 
open to avoid restriction through the 
untrammeled lending power of banks. 
Another discriminatory factor against 
brokers is that they may not loan on 
non-registered issues. Thus, in the ab- 
sence of additional and inclusive legisla- 
tion, the great preponderating mass of 
non-registered issues will escape loan 
regulation, and this form of credit con- 
trol will remain circumscribed. 

A possible effect of the margin and 
monetary influences on the smaller in- 
dividual investor may be the transfer of 
his funds into the cat-and-dog quality of 
issues on an all-cash basis. If better 
grade issues are believed to be out of 
line, he grasps at the lowest priced issues 
on a cash basis. 

The actual and potential effectiveness 
of margin restriction under present 
monetary and other extraneous influ- 
ences may be summarized as follows: 

(1) The creation of an enormous 
credit supply, inflation of bank deposits, 
and the lowering of interest rates re- 
sulting from Federal monetary policies, 
if continued, will vitiate efforts to pre- 
vent inflation of the securities price 
— by means of margin restric- 


(2) The banking system may be kept 
from involvement in the securities mar- 
ket, but only if the Reserve Board ex- 
ercises existing powers to place re- 
strictions on the collateral loans of 
banks. 

(3) Margin buying by individuals can 
be limited, again assuming that con- 
sistent restrictions are placed on bank 
security loans. But this control, in the 
absence of additional legislation which 
may be valid, is limited to securities 
which are registered on Exchanges. 

(4) The existing monetary situation 
to a great extent vitiates the many func- 
tions of the SEC which are devoted to 
the establishment of securities markets 
on an investment basis. 
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OTION PICTURE producers and 

exhibitors may look upon 1936 
with more enthusiasm than they 
have shown for several years. 
Not only have the companies in that 
field done much general “housecleaning” 
themselves but rising consumer income 
points the way to higher profits for both 
film producers and theatre owners. It 
must be remembered, however, that any 
substantial increase in profits will de- 
pend almost as much on the element of 
good fortune as upon the business acu- 
men of the leaders. 

At the outset a producer of motion 
pictures has more to contend with than 
the average business man. While “going 
to the movies” is now considered almost 
a necessity by many people, it is still 
a non-essential and one of the first 
things to feel the pinch of declining 
consumer income. 


Theatre Receipts Tamble 


Throughout the late Twenties and 
during 1930, the peak year of the indus- 
try, it was often said that the motion 
picture business was immune from de- 
pression. Subsequent developments have 
pointed out the fallacies of such 


statements and shown that the trend fol- : 


lows the majority of consumers’ goods 
lines. Unfortunately, no statistics are 
available giving the actual gross receipts 
for the theatres in this country. One 
trade magazine has such data for a num- 
ber of units in several cities, but the fig- 
ures cover but about one-half of 1 per 
cent of the theatres in the United States. 

Table I gives estimated gross theatre 
receipts for recent years and the same 
expressed in percentages of 1930. Cana- 
dian figures from the Dominion Bureau 
of Statistics are contrasted with them. 

TABLE I. THEATRE RECEIPTS 


UNITED STATES 
Estimated 





Total Receipts. 1930=100.0. 
’ 100.0 
72.8 
56. 
50.9 
59.1 
1935. hand 68.2 
CANADA 
Total Receipts. 1930=100.0. 
$38,479,500 100.0 
34,006,400 88.4 
28,731,300 74.7 
24,897,100 64.7 
25,280,000 65.7 
*28,000,000 72.8 





*Estimated. 


It is interesting to note that in both in- 
stances receipts hit their low in 1933 and 
have since recovered. The recovery, 
however, has been the result of increased 
attendance rather than rising box-office 
prices. It is true that in the larger cities 
admission prices have tended to rise at 
the better theatres, but as a general rule 
they are still close to the low point. 

Canadian statistics show that in 1934 
107,718,000 persons attended the movies 
making an average box-office price of 
about 23 cents. This compares with the 
estimated figure for the United States 
of 20 cents or the same as the esti- 
mates for the past three years. 


Psychology Important 


A successful film producer should 
have a good working knowledge of pub- 
lic psychology, or at least the funds to 
hire such knowledge. In perhaps no oth- 
er large field of endeavor is this element 
so marked. One or two “hits” and a pro- 
ducer can watch his coffers fill from 
the orders of exhibitors seeking his 
trade-mark. Once started, this moyement 
tends to gain momentum, thus aiding 
the success of future films. 

It can be understood why an exhibitor 
would give preference to a motion pic- 


Theatre Industry, Unsound Ventures Liquidated, 


Expects Prosperous Year 


ture company which had produced good 
pictures thus insuring better public re- 
ception of the films. This preference 
could take the form of running the pic- 
ture on a week-end rather than in the 
forepart of the week and using more ad- 
vertising. 

The old adage “that opportunity 
knocks but once” can work wonders in 
this field. Assume, for example, that 
there has been a cycle of relatively good 
pictures on New York’s White Way 
which is followed by a period of poorer 
films. The various theatre owners are 
clamoring for a good feature. It is then 
that a producer who was far-sighted 
enough to save one or two pictures can 
run them on Broadway with a more than 
even chance of their being “hits.” The 
timing of films is important in this re- 
spect. His pictures have a better chance 
for success as there is less competition 
and the public may be more appreciative 
because of the lack of good “first runs.” 

An excellent recent example is the 
record of an independent, Columbia Pic- 
tures. Two productions of this company 
released in 1934 struck the fancy of a 
fickle public. As a consequence the com- 
pany secured not only an increased vol- 
ume of orders but undoubtedly better 
prices for subsequent releases. 

The motion picture business suffers 
from many forms of competition. Bad 
weather works against the theatre be- 
cause it probably causes many a family 
to group around the radio in preference 
to a trip to the neighborhood show 
house. The pleasures derived from the 
automobile have also found reflection 
in lower box office receipts. The indus- 
try is also vulnerable to attacks by cer- 
tain groups who seek to arouse the pub- 
lic ayainst certain films. In the past 
the producers have been successful in 
placating these groups by corrective 
measures. 


Television 


Among the longer-term aspects is tele- 
vision. Recent press reports indicate that 
large strides have been made in this 
field during the past few years. One 
large organization will soon market a 
television set to sell at about $200. Es- 
sentially, however, television is still in 
the laboratory stage and its possible un- 
favorable effects upon the motion pic- 
ture industry cannot be accurately fore- 
cast. 

Because of the gregarious nature of 
human beings it would seem that the pic- 
ture companies can withstand any com- 
petition inthe form of television. Whether 
the same satisfaction can be obtained by 
a small group around a television set as 
by a much larger group in a moving pic- 
ture theatre is to be doubted. The sociable 
side of most people apparently makes 
them enjoy being in crowded places. 
Then too, will television be able to pro- 
duce the effects that the picture camera 
obtains? A stormy sea scene, the Arctic 
wastes or thousands of men going into 
battle are still best shown on the silver 
screen, the product of almost unlimited 
“set” facilities. 

In spite of these unfavorable factors 
it is believed that the industry possesses 
enough initiative and ability to hold its 
place in the near future. In the past 
few years the producers have expended 
large sums of money and considerable 
energy to release a better grade of pic- 
tures. While the cost itself is not al- 
ways the factor which determines the 


success or failure of a feature, it is gen- 
erally conceded that the best money- 
making pictures cost $400,000-3500,000 
and upward. 

There appears to be a definite trend, 
however, away from the very costly 
musical and historical extravaganzas 
that were so numerous several years 
ago. Unfortunately, the production of 
films involves costs that are relatively 
inflexible. Any attempt to reduce sal- 
aries paid to actors, directors or studio 
administrators generally results in a 
much poorer picture than the saving jus- 
tifies. At present, producers seem to be 
spending more time on perfecting pho- 
tography and sound recording and the 
accurate presentation of facts than upon 
mere “show.” The result has been better 
pictures at a reduced cost as compared 
with about four years ago. 

Among recent expensive pictures to 
meet with public favor are “Mutiny on 
the Bounty” and “A Tale of Two Cities.” 
On the other hand, “The Crusades” re- 
putedly failed to attract the public com- 
mensurate with its heavy cost. Table 





TABLE Il. TEN MOST SUCCESSFUL 
FILMS ‘ 

Estimated 

Picture. Gross. 
“The Singing Fool” (Warner)... . .$5,000,000 
“The Four Horsemen’’* (Metro) 4,500,000 
“ems Eee? (CRROtTO)... 026+... -»» 4,000,000 
“The Big Parade’’* (Metro)..... 3,500,000 

“Birth of a Nation’’* (Griffith- 

Dn Nia cahede thus ended se sara 3,500,000 
“Cavalcade” (Fox) .......... 3,500,000 


“The Covered Wagon’’* (Param’t). 3, 
“The Jazz Singer” (Warner)... 3, 
“Sunny Side Up’’ (Warner)..... 3, 

c. 


2333 


“Broadway Melody” (M-G-M)..... f 
[SOURCE: Motion-Picture Almana 
*Silent. 


~ 888 


II shows the ten most successful films 
according to the latest statistics availa- 
ble. It can readily be seen that the taste 
of the public is very wide. In the list are 
four musicals, three historicals, two that 
teach a moral or stress a certain point 
and a novel. The leading picture, ‘“‘The 
Singing Fool,” was released in 1928 by 
Warner Brothers and starred Al Jolson, 
who was the star of “The Jazz Singer,” 
also among the top ten and the first 





all talking picture. In the case of “Caval- 
cade” most of the revenue came from 
Great Britain and her colonies. 

The outlook for the motion picture 
business is considerably brightened by 
the progress which has been made, by 
several units in the industry, in reducing 
real estate commitments. Perhaps the 
principal reason for the receivership, 
within the last three years, of three of 
the more important film enterprises was 
their realty interests. The abnormal 
growth in the number of theatres up to 
1930 resulted in much real estate bought 
at high prices and many extravagant 
leases. To some extent this condition 
has been remedied, although further im- 
provement is desirable. 

According ‘to reliable estimates, the 
major film units have reduced the num- 
ber of their exhibiting outlets approxi- 
mately 38 per cent from the peak fig- 
ure. In the majority of cases these thea- 
tres have not been closed, but rather 
passed on to other hands or operated 
under partnership agreements which free 
the film producers from the obligations 
of running the theatre. It is noteworthy 


TABLE lil. COMPANY-OWNED 
THEATRES 

Peak Present 
Company. Number. Number. 
Paramount Pictures ......... 1,600 1,210 
Twentieth Century-Fox....... 1,000 *300 
SOE BOE vsksccnvedasccas 600 450 
OE FST <a ae 170 
Radio-Keith-Orpheum ........ 200 90 

Columbia Pictures ........... one 
Total ee 2,220 


*This company owns no theatres in the United 
States, but -has indirect interests in about 650 
units in England. 


that the two units which had the best 
depression record did not share in the 
unwise expansion of outlets. Columbia 
Pictures have never owned any theatres, 
while Loew’s program was conservative 
and completed prior to the period of ex- 
cessive costs. Table III gives detailed 
figures of the theatre interests of the 
larger film companies. Data are from the 
Standard Statistics Company, Inc. 

Once the theatres had been con- 
structed and gross receipts started their 
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A Machine 
after a BANKER’S HEART 


Bankers and business men generally know the value of 
accuracy. So does the teletypewriter. It types words 
and figures by wire to nearby or distant points—gets 
them right. Says the manager of the accounting division 
of one user: “It has meant a definite saving in costs... 
neater, more accurate service. We are more than satis- 
fied.” Thus another Bell System service contributes to 
the success of many industries. 


BELL TELEPHONE SYSTEM 
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More Inflation Fallacies; Why the Present Position 
Is Fundamentally Sound 


By HERVE SCHWEDERSKY 


N the issue of Jan. 24, 1936, Donald 

G. Ferguson replied to an article by 

me entitled “Some Fallacies Regard- 

ing Inflation,” which appeared in 
THE ANNALIST of Jan. 10. If there are 
any flaws in my logic or errors in my 
assumptions, Mr. Ferguson has failed to 
bring them out, at least to my satisfac- 
tion. 

Mr. Ferguson refers to An Introduc- 
tion to the Study of Prices by Sir Wal- 
ter T. Layton and Geoffrey Crowther, 
in support of the theory that prices are 
related to gold. The following extract 
from the book would, therefore, seem 
appropriate: “But it was not suggested 
that it was possible—or even reasonable 

to trace any connection between the 
variations of gold reserves and the cycli- 
cal year-to-year and month-to-month 
movements of prices, with their accom- 
paniment of boom and slump. Yet it is 
these shorter period movements, swollen 
to alarming dimensions, which now con- 
stitute the major part of the problem of 
prices * * * and the facts relating to the 
rise of prices in 1919-1920 and the subse- 
quent fall in 1920-21 indicate that varia- 
tions in the volume of money are of lim- 
ited assistance in analyzing the causes 
of cyclical fluctuations of prices. (Page 
212.) * * * The causes of instability [of 
prices} are many, monetary and non- 
monetary, visible and invisible, easily in- 
fluenced and extremely refractory” 
(page 216) 


The Gold Theory 


The gold theory is based on studies 
of general indices and statistics extend- 
ing back over the nineteenth century. 
These indices are based on slender and 
often inadequate data. They only ap- 
proximately measure the changes in the 
price level. While approximate esti- 
mates of gold production are available 
there are only fragmentary and wholly 
inadequate data regarding the volume 
of credit and currency available during 
most of the last century. 

Much of the international trade in the 
past was financed by means of bills of 
exchange and acceptances issued by 
firms of merchant bankers. Their busi- 
ness was largely based on a broad sys- 
tem of international exchange of goods, 
a refined and improved system of barter 
in which gold, currency and bank credit 
played a comparatively small part. 
These firms operated largely on their 
own capital and credit. They did not 
issue statistics, but their signatures 
were good almost throughout the world. 


Quantity Theory Inadequate 


In addition to incomplete statistics, 
the gold theory is based largely on the 
assumption that wars, blockades, crop 
failures or surpluses, changes in habits, 
increases in taxation and in wage levels 
all had a negligible effect on prices. 
Such an assumption is not supported by 
a careful study of all the various factors 
during the periods in question. Further- 
more most of these studies, including 
Layton’s, covered periods when prices 
were comparatively free, production 
limited and the currency and Central 
Banking systems exceedingly rigid. 
Whatever influence the new discoveries 
of gold might have had during the past 
century, changes in the volume of gold 
will not have the same influence today 
when our price level is comparatively 
rigid, when our production facilities are 
not being used to their fullest extent 
and when our currency and credit facili- 
ties are extremely elastic and capable of 
expanding and contracting to meet any 


normal demand of legitimate business 
and trade. The rigidity of the price sys- 
tem tends in many instances to retard 
and hamper normal and gradual price 
adjustments until the accumulated pres- 
sure resulting from economic maladjust- 
ments finally becomes too great and re- 
sults in a violent and rapid price up- 
heaval 


The “Warren” Theory 


The “Warren” theory regarding the 
relationship of prices and the value of 
gold was discussed at length in my pre- 
vious article. It might be enough to add 
that the theory embodies all the above 
mentioned defects and is further based 
on the assumption that when gold came 
into general use as a basis for currency, 
its value could still fluctuate freely, 
whereas both existing evidence and logic 
would tend to disprove that assumption. 
It is evident that if all countries had 
changed the gold content of their cur- 
cencies simultaneously and proportion- 
ately without changing the relative 
parity of the various currencies, this 
would have had no effect on prices. The 
important matter is not the so-called 
price of gold but the value of a currency 
when measured in terms of other im- 
portant world currencies. Leo Pasvolsky 
in Current Monetary Issués states the 
case as follows: “No definite predictable 
rise in the commodity price level can be 
assured to follow a given depreciation of 
the currency.” 

We come now to Mr. Ferguson’s re- 
marks regarding tariffs. Yes, tariffs 
imposed by a nation usually (not always, 
ultimately) tend to raise internal prices 
in that particular country, but by the 
same token they also tend to depress 
prices in other countries whose exports 
are affected. Foreign tariffs and quotas 
against wheat did tend to reduce wheat 
prices in America and will tend to con- 
tinue to do so, as long as we have an 
exportable surplus for which we cannot 
find a market. On the other hand our 
heavy tariff on cane sugar, by stimulat- 
ing production in Hawaii and the Philip- 
pine Islands, eventually led to lower 
sugar prices both at home and in the 
international market. 


Bank Deposits 


Unhappily, because of lack of space, 
it is impossible to discuss fully bank 
deposits and the various metlods of 
evaluating purchasing power. It might 
be useful, however, to point out that the 
fine distinctions in banking statistics be- 
tween demand, time and savings deposits 
did not always hold true in actual bank- 
ing practice. During the boom, some 
bankers often permitted or even encour- 
aged customers to deposit their working 
capital in time deposits and allowed 
then to draw against them at will, 
merely making an interest adjustment. 
This was a device to lure customers and 
also to reduce the bank’s reserve require- 
ments. H. Parker Willis in The Banking 
Situation states that “There are strong 
grounds for feeling that time deposits in 
commercial banks today partake of an 
intermediate character.” Furthermore, 
while time and savings deposits have 
been stabler than demand deposits dur- 
ing normal times, this has not been the 
case during a financial crisis. Table I, 
based on the annual report of the Fed- 


eral Reserve Board (1933, Table No. 77, 
Page 170), is enlightening. 


TABLE I. DEPOSITS OF ALL MEMBER 
BANKS 
(Millions of Dollars) 
June, June, De- 
1929 1933. cline 
Individual demand de- 
posits subject to check.17,815 12,929 27.5% 
Time and savings de- 
posits: 
Evidenced by savings 
passbook ............ 9,834 6,127 37.7% 
Certificates of deposit. 1,745 1,038 40.0% 
Open accounts, Christ- 
mas savings, &c.... 997 637 36.0% 


A study of bank failures also shows 
that a high percentage of time and sav- 
ings deposits in relation to total deposits 
did not prove a safeguard to banks dur- 
ing the depression. 

During the past two years, because of 
stricter supervision, lower earnings and 
large excess reserves, there has been a 
tendency among banks to discourage 
time deposits with a correspondingly 
larger increase in demand deposits. Un- 
der the circumstances total deposits 
probably offer a better means of com- 
parison between 1930, 1933 and 1935. 

Even deposits in mutual savings banks 
do not all constitute savings in the true 
sense of the word. A joint legislative 
committee in New York, after investi- 
gating savings deposits, reported in 1935 
that 33 per cent of the deposits in New 
York State savings banks could not “be 
seriously considered as savings accounts, 
but strictly investment funds subject to 
immediate withdrawal whenever a more 
advantageous form of investment pre- 
sents itself.” 

A similar story could be written re- 
garding the technical differences be- 
tween so-called short-term commercial 
loans and long-term capital investments 
of banks. Many short-term bank loans 
are no more than capital loans, renewed 
from time to time and shifted from bank 
to bank. Even bona fide commercial 
loans, unless sound, are not repaid dur- 
ing periods of depression, whereas gov- 
ernment paper can always be used, at 
par, as a basis for credit at the Federal 
Reserve Banks. 

Much ado has been made regarding 
the dangers to banks should their gov- 
ernment bonds and notes become worth- 
less, but if government paper becomes 
worthless, then, since the Supreme Court 
gold decision, every other bond will be- 
come worthless and every commercial 
loan and every deposit will be repayable 
in depreciated currency. In other words, 
there is little that a bank can do under 
existing laws to protect itself against 
inflation and government paper still rep- 
resents the soundest investment that a 
bank can make. 


Private and Corporate Credit 


From the foregoing it should be plain 
that statistics of demand and time de- 
posits cannot be taken too literally. Fur- 
thermore, purchasing power is not lim- 
ited to bank deposits and currency mul- 
tiplied by the velocity of turnover. The 
man who can walk into his grocery 
store and place a hundred-dollar order 
on credit, or buy a car on credit, has as 
much purchasing power as if he had the 
cash in his pocket or a sufficient balance 
in his bank account, and it is erroneous 
to believe that this credit is fully re- 
flected in banking statistics. 

An estimate of short-term corporate 
and private debts is contained in the In- 
ternal Debts of the United States, edited 
by Evans Clark. The figures of Table 


II are derived therefrom except that 
bank loans and other debts likely to af- 
fect banking statistics have been omit- 
ted. 


TABLE If. SHORT-TERM DEBTS 
(Millions of Dollars) 
1931 
Estimated current liabilities of —_— 
porated concerns, excluding ban 
eS 14,000 
Estimated current liabilities of non- 
incorporated concerns excluding 
bank loans .. 3,000 
Miscellaneous financing by factors, 
selling agents and other strictly 
business non-banking financing not 
included above ; 1,000 
Short-term persona! debts for per- 
sonal or household purposes ; 
Retail open account debts 3,200 
Retail installment debts 2,000 
Total. 23,200 


This does not include loans from bro- 
kers to clients out of their own capital, 
loans by life insurance companies, small 
loan companies, pawn brokers, farmers, 
intermediate credit banks, &c., but only 
loans made largely in the form of book 
credit. The statistics of income pub- 
lished by the Treasury Department show 
that notes and accounts receivable of 
reporting corporations amounted to 17,- 
465 million dollars, excluding finance, 
banking, insurance, real estate, stock 
and bond brokers. Other supporting sta- 
tistics could be quoted 

It is of course impossible to ascertain 
exactly what proportion of this credit is 
supported by bank loans but it is prob- 
able that a considerable portion is based 
on the capital and reserves of the lender. 
The argument that the full amount in 
cash must be produced in order to pay 
wages and salaries does not take into 
account the fact that in 1933, for in- 
stance, the latter represented only 21 
per cent of the value of the goods pro- 
duced. (Census of Manufacture, 1933.) 


The French Inflation 

The differences between the French 
inflation and conditions in America to- 
day were adequately covered in “Some 
Inflation Fallacies." Further informa- 
tion may be found in a series of articles 
by the author which appeared in Bar- 
ron’s of May 14, May 28 and Aug. 27, 
1934. It may be worth while, however, 
to point out that the French budgetary 
debts were not funded by the French 
banking system to any extent. Profes- 
sor James Harvey Rogers estimated that 
the cumulative deficits of the French 
Government from 1914 to 1924 amounted 
to roughly 305 billion francs. Advances 
from the Banque de France to the gov- 
ernment during that period amounted to 
22% billion. Portfolio of the big four 
commercial French banks which include 
commercial loans and government bonds 
increased from 6.7 billion in 1914 to 14.8 
billion in 1924. 


Conclusion 

There appears to have been some con- 
fusion in the minds of certain readers 
of my original article. Soft money pol- 
icy means low interest rates and an 
abundance of credit for sound business 
purposes but not depreciated currency. 
The undersigned has never advocated, 
supported or condoned the depreciation 
of the dollar. The original article was 
not a discussion of the monetary pol- 
icies of the present administration nor 
was it a discussion of banking, but an 
attempt to analyze impartially the rela- 
tive importance and strength of the va- 
rious inflationary and deflationary forces 
now at play. 

During 1933 and even the beginning 
of 1934 there was valid reason to fear 
inflation; it was impossible to foresee 


Continued on Page 254 
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The Week in the Commodities; Price Index Off On 


OMMODITY prices were generally 

lower during the past week, and 

The Annalist Weekly Index of 

Wholesale Commodity Prices ac- 
cordingly declined to 127.1 on Feb. 4 
from 128.6 (revised) the previous Tues- 
day. The index is now the lowest since 
Sept. 3, but the current decline which 
has been under way since the end of De- 
cember does not yet appear to indicate 
a significant change of trend, with the 
possible exception of the food products 
group. 

Probably most important has been the 
retarding influence of the uncertainty 
over the government’s future agricul- 
tural policy, together with the threat of 
retroactive new taxes on those industries 
recently relieved of the processing tax. 
Once these uncertainties are ended, es- 
pecially if no such taxes are enacted or 
sustained by the courts, a somewhat 
stronger price tendency seems probable. 


DAILY SPOT PRICES 





Moody’s— 

Index. 
U.S. Old 

. Hogs. $. $. 
Jan. 29.. 10.00 169.3 99.2 
Jan. 30.. 9.86 169.0 99.0 
Jan. 31.. 10.01 169.1 98.9 
Feb. 1. --- 160.4 99.1 
Feb. 3... 10.21 170.0 99.3 
Feb. 4. 10.40 170.3 99.6 
Cotton — Middling upland, New York. 


Wheat—No. 2 red, c. i. f., domestic, New 
York. Corn—No. 2 yellow, New York. Hogs 
"s average, good and choice, Chicago. 
y’s Index—Fifteen —— commodities ; 
ee hh. 1931 — 100; March 1, 1933 = 80. 


WEEKLY FOREIGN WHOLESALE 


PRICE INDICES 
(In currency of country) 


Ger- 
Canada. U. K. France. many. Italy. 
BOSS ..ccccccee 1926. 1926. July,’14. 1913. 1926. 
Day compiled... Fri. Sat. Sat. Wed. Wed. 


Week Ended 
MOV. B.cccoce 


| ee eee 
Nov. 16....... 


DONAM IMM 


BEB RVSRVRBRS 
BSBS 9 SBSeRegEs 
B 


wan 





8 
» 


tRevised. [All Italian data suspended 
after this date. 
m4 data, 1933-1934, see THE Aprsanaes - 
15, ak 429; for data, 
ian, ve EF see issue of Bee’ 
1935, page 899. 


INDICES OF FARM PRICES 

(Ae st, 1909-July, 1914 — 100 for prices re- 

ved by farmers; 1910-1914—100 for 

“prices paid; as reported by the Bu- 

reau of Agricultural Economics) 

Jan. Dec. Nov. Jan. 

15, 15, 15, 15, 

1936. 1935. 1935. 1935. 


(sadinerenoneee 92 89 90 115 
Cotton and entenesss 95 98 99 ©6108 
Fruits . 89 83 87 
Truck crops. . 136 136 © «6117 
Meat animals. . eae 
Dai products.. 120 #118 #«d111~=«#(112 
Chickens and eggs...117 135 140 114 
Miscellaneous ........ 112 108 #10 ~«#i1il 


All groups............ 109 #110 108 «#4107 





Old basis§...... » 122 122 122 126 
New basisf........... 126 126 126 129 
Unit Exchange Value 

of Farm Products: 
| |” eeeperers 89 90 89 85 


basis# 87 87 86 83 
Hog-corn ratio (bu:)||. 16.7 16.5 15.1 8.1 
15, Sept. 48 8 quarterly as of March 15, June 
nd Dec. 15; other months in- 
terpolated §$Based on prices paid for com- 
ities bought only. {Based on prices paid 
or commodities bought, interest and taxes 
provided in amendment to Agricultural 
Adjustment Act. ||Number of bushels of 
corn that 100 pounds of live hog will buy at 

local market prices. 





Individual losses were reported for 
wheat and flour, oats, rice, steers and 
beef, pork, eggs, refined sugar, cotton 
and silk, finished steel and bituminous 
coal. Price-cutting in the last-named 
commodity appears to be rampant, and 
valid quotations difficult to obtain; 
probably a part of the decrease due to 
lower bituminous prices recorded in the 
index this week actually took place pre- 


Retroactive 


viously, but the absence of adequate quo- 
tations precludes an answer to this ques- 
tion. Cocoa, apples, potatoes, butter, 
tobacco, tin and rubber were higher. 
Prices received by farmers for their 
products in mid-January averaged 
slightly lower than a month before, but 
above a year ago, the index of the 
Bureau of Agricultural Economics being 
reported at 109 per cent of the August 
1909-July 1914 average, against 110 on 
Dec. 15 and 107 on Jan. 15, 1935. The 
month’s decline reflected lower prices 


Tax Threat 


for truck crops and poultry products, 
and to a less extent for fruits, cotton 
and cottonseed. Prices paid for commod- 
ities bought failed to change during the 
month, according to the bureau’s index. 


COTTON 


The cotton market declined during the 
week, but the losses were greater in 
old-crop contracts. May closed at 10.83 
Tuesday, against 11.05-11.07 a week 
before, and October at 10.29-10.30, 
against 10.33. Spot middling declined 20 
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THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913==100) 


(Unadjusted for Seasonal Variation) 
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Feb. 5, °35. 120.6 127.1 
| Holland: ‘Be tRevised. 
el 


106.3 160.1 


and Holland jum included to March 12 
oy 4S to Dec. 3, 
Dec PBS L.. bon 


Wheat, No. 2, red, i. f. domestic (bu.).. 

Corn, No. 2, yellow (ou, Divcctecvestennneeans 
Oats, No. 3, white (b 
Rye, No. 2, Western , ATT c. i. £. (bu.). 
Barley, “(Spee ipetetbeaeey 
Cattle, choice 


Wool, O 
Beef, choice Western dressed wean. 700 Ib. 
and up (100 lb.) 
Hams, picnic ib.) 
Pork, mess (100 1 b.). 
Pork, bellies (Ib.).........- 
SE CDs nc 0:00 6 6:00-000009605600860< 
Coffee, ae. BE. B GR). occccccccoccossess 
Coffee, Rio, > 
Flour, car Ag 98 cotton basis (bbl.)....... 
Lard, choice Western (100 Ib.).............. 
Cottonseed oil, bleachable (100 Ib. a eocecees 
Printcloth, 38%4- inch, 64x60, 5.35 (yd.)....... 
Cotton sheeting, brown, —— 16x60, 4.00 
unbranded double cuts (yd 
ear yarn, Southern two- = warps, No. 
Worsted yarn, epee, 2-40s, half-blood 
weaving 60s (Ib 
Silk, 7 seriplane, Japan, 13-15 size for 
——— PEO CSc cccccccctvsscessavess 
Rayon,:150 denier, ist quality (Ib.).......... 
Coal, anthracite, stove, company (net ton). 
Coal, bituminous, steam, mine run, Pitts 
burgh rar ert 
Coke, Connellsville furnace, at oven(net ton) 
Gasoline, at refinery, Oil, Paint and Dru 
Reporter avge. at 4 refinery centers (gal.) 
a crude, at well, 1, Paint and 
one SS rter avge. for 10 fields (bbl. t. 
Pig iron, ‘Tree Age composite (gross ton) 
Finished steel, Iron Age composite (100 ib. 5. 
Copper nee ses elivered Conn. (Ib.).. 
RFR EEE RES lp eae 
MD MN Dn 66:6 0.6.004660406086086600000% 
Zinc, Hast St. Louis (ib.)............0..06- 
Lumber, Wit ye 
RSE FS rrr eee 
Bric -" Architectural. Record monthly com- 
me a steel, Architectural Record 
monthly composite (100 Ib.) 
Cement, Architectural Record monthly com- 
PO Gado cc ncccccccscccsccsscccesseseses 
Se, TEED Gn 0.0060 0.006.550000060050600 
Hides, heavy native steers, Chicago ‘(ib.).. 
Paper. —_ A -wy (ton 










wrappi Kraft ekegeessee**- 
Rubber, stendasd thick latex (Ib.).......... 

*Monthly prices as of Jan. 15, 1936, and 
{Includes Preceasing tax. "Closing price 
sNominal. Bid. 








ia ar) no 4 iuaw 2 


933 934 935 

—_—__-——_——-— —-18 Terms of Current U. 8. Dollars————_____-__—. All 
1. 3. 4. 5. 6. v. 8. All Comm 
Farm _ Food Pn er Building Chem- Miscel- Com- {in Old 
1936. Pro Fuels. Metals. Materials. icais. janeous. modities. Dollar. 
Feb. 4. . 125.8 °*111.3 171.5 108 111.7 98.2 85.8 127.1 74.4 
Jan. 28...125.1 128.0 +111.3 = 1 1.4 111.7 98.2 85.8  +128.6 75.6 
Jan. 21...122.5 126.8 110.7 176.1 HL 4 111.7 98.2 86.1 127.4 75.4 


109.6 112.1 98.7 80.0 123.7 74.0 
{Based on eaeben e quotations for France, Switzerland 


1935, see THe a of June 22, 1934, page 963, and 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 


[iN OLO GoLo | | 
OL LARS x 
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5. Back figures: For weekly figures 


Feb. 4, 1936. Jan. 28, 1936. Feb. 5, 1935 
$1.1 $1.18 $1.10 
; 8 99 
"42 ‘4 62 
72 71 11% 
y 1.01 
12:50 13.06 13.44 
10.40 10.10 7.90 
“1160 “1180 “1255 
$e 86%, 68% 
16.00-18.00 17. 00-38. 50 18.00 419 00 
25 33.37 27.75 
"22 "22 20 
"0465 as 0475 09% 0430 
F . .095 P -.11 
: 09% 0942-093 
8.05-8.20 8.1 30. 8.05-3.30 ” 
11.40-11.50 1.25-11.35 11.30-11.40 
10.00 b 0.30 b 10.95 b 
05 1.06%4-.06% 
07% 0T% 9.0714—.07% 
28% 28% 35 
1.51% 1.48%, 1.31% 
1.87-1.92 1. 91- 1.96 1,42-1.47 
‘BT 60 
7.25 7. 2 7.25 
$2.20 $2.20 2.05 
3.65 3.65 3.85 
.0553% 0553% 0440 
1.252 1.252 1.162 
18.84 18.84 17.90 
2.109 2.130 2:194 
09% ; t.09 
‘04 04 :0350-.0355 
48 ; ‘51 
0485 04 03 
*16.18 *16.18 *16.23 
°14.55 °14.55 *14.78 
*1.65 *1.65 
20 *2.20 *2.20 
"36 31 
15 15 12 
1:09 40.50 
Bits 115% 3 


Jan. 15, 1935. 1tPrices for 


revious Fr 
of nearest future contract. aiey 


ttBlue eagle. 








points to 11.60, and May Liverpool 11 
points to 5.76d. 

On Wednesday and Thursday trading 
was hesitant, as further light was 
awaited on the government program for 
the new crop and the policy in regard to 
the 4,500,000 bales on which government 
loans expired Jan. 31. On Friday Oscar 
Johnson announced that although the 
12-cent loans would not be renewed they 
would be carried as past-due. The trade 
took this as implying prospective liqui- 
dation of at least a part of the cotton, 
and prices declined, especially in the 
old-crop months, although actually there 
was little to suggest that the govern- 
ment intended to indulge in any whole- 
sale liquidation. 

Senator Smith’s bill, providing for the 
liquidation of the cotton in small amounts 
over four or five years rallied the mar- 
ket Monday, but on Tuesday prices 
dropped further on news that the pro- 
ducers’ pool would sell 75,000 bales dur- 
ing the rest of February, including 25,- 
000 of much-needed long-staple cotton. 
In addition, a somewhat bearish govern- 
ment report on world cotton prospects 
and further delay in establishing a pol- 
icy for the liquidation of the loan cotton 
or for production control of the next 
crop proved unsettling. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

--Wk. End. Thursday— Yr.’s 
— Jan.23, Jan.31, Ch’ge 


1935. P.C. 
Movement Into Sight: 
During week..... 172 220 75 +129.3 
Since Aug. 1..... 10,209 --. 6,487 + 57.4 
Deliveries During Week: 


To domestic mills 147 146 87 + 69.0 

To foreign mills. 142 131 95 + 46.5 

To all mills...... 2 27 © 182 + 58.8 
Deliveries Since Au 

To domestic mills 605 -.. 2,587 + 39.4 

To foreign mills. 3,137 --. 2,835 + 10.6 

To all mills...... 6,742 5,422 + 24.3 
Exports: 

During week..... 71 87 99 — 28.3 

Since Aug. 1..... 3,973 -.. 2,874 + 38.2 
World Visible Su 

(Thursday): ooty 
World total...... 6,573 6,690 6,383 + 3.0 


Week’s change.. 
U. S. A. only.. 


Certificated Stocks: 

Thursday ........ 28 26 99 — 71.7 

Preparations for the new crop in the 
South have been at a standstill because 
of the severe weather, with heavy rains, 
floods, hard freezes, snows and low tem- 
peratures. Spot sales were lower in 
Southern markets, although the demand 
for the higher grades and longer staples 
continued. It is now being urged that 
the carrying charges on the loan cotton 
be assumed by the government on the 
ground that much of the better grades 
tied up in loans could then become avail- 
able to meet trade demands, but the gov- 
ernment program in this as in virtually 
all other matters affecting cotton re- 
mains unclarified. 

January consumption is estimated at 
560,000-570,000 bales by The Journal of 
Commerce, against 498,000 in December 
and 547,000 a year ago; allowing for sea- 
sonal trends, the estimate indicates con- 
sumption at below the high December 
level, but otherwise considerably above 
recent months. Mill activity continues at 
unchanged levels, appreciably above cur- 
rent sales. The slowing down of the 
goods market, according to the Cotton 
Exchange Service, has been partly sea- 
sonal and partly in anticipation of, and 
subsequently, in consequence of the 
AAA invalidation, and of the price read- 
justments thereby caused. Fears of a 
retroactive tax have been a further de- 
terrent. 


—117 —57 — <4 
- 4,805 4,851 4,560 + 5.4 


World consumption of all growths of 
cotton continued at a high rate during 
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“December. and American cotton con- 
‘stituted a substantially larger percent- 
&ge of the all-cotton total than last year, 
according to the New York Cotton Ex- 
change Service. During the five months 
of the cotton season ending with Decem- 
ber, world all-cotton consumption ran at 
the record-breaking rate of 26,100,000 
bales per year. 

World consumption of American cot- 
ton during December this season was 
substantially larger than during the 
same month last season, while world 
consumption of foreign cotton was ap- 
preciably smaller. World consumption 
of all growths in December was in ex- 
cess of that in the same month a year 
previous. World consumption of Ameri- 
can cotton totaled approximately 1,043,- 
000 bales in December, as against 862,- 
000 a year previous; of foreign cottons, 
1,175,000 bales, compared with 1,286,000, 
and of all cottons 2,218,000 bales, as 
against 2,148,000. In consequence of the 
increase in consumption of American 
cotton and the decrease in consumption 
of foreign growths, consumption of 
American cotton constituted 47.0 per 
cent of the all-cotton total in December, 
as against only 40.1 per cent in Decem- 
ber last season 

Since the world crop of all growths 
of cotton is estimated at 25,541,000 
bales, a continuation of the present 
world all-cotton consumption rate would 
result in a reduction of the world all- 
cotton carry-over by 500,000 to 600,000 
bales. 


THE GRAINS 


May wheat declined 1% cents on 
Wednesday of last week on weakness at 
Winnipeg and Liverpool. Otherwise, the 
market was without feature, prices tend- 
ing to work lower. May closed at 99%, 
against $1.00% a week before, and Sep- 
tember at 87%, against 87%. May Win- 
nipeg dropped to 86 (Canadian curren- 
cy) from 87% on Monday of the week 
previous, and May Liverpool to the Unit- 
ed States currency equivalent of 92 
cents, from 94%. Trading continued in 
relatively light volume, interest being 
deterred, so far as the millers are con- 
cerned, by the threat of new retroactive 
taxes, while the heavy supplies still 
available in Canada have kept world 
markets somewhat depressed. 

The sub-zero weather in the Southwest 
followed on snows, and little damage is 
expected in consequence. 


UNITED STATES WHEAT MOVEMENT 


(Thousands; exports as reported by the 
Department of Commerce, visible sup- 
plies as reported by the Chicago 
Board of Trade) 


-~W’'k Ended Saturday- 


Feb.1, Jan.25, Feb. 2, 

1936. 1936. 1935. 

Wheat exports (bus.) Nil 1 4 

Since July 1. 169 2,967 

Flour exports (bbis.)* 31 t15 25 

Since July 1*... 1,790 E 2,396 

Total ‘(bus.)t ia 146 t71 132 

Since July it. 8,582 . 14,228 
Visible supply at w'k- 

end (bus.) ..... 64,223 65,737 69,893 


*Including flour milled in bond from Cana- 
dian wheat. Flour converted to wheat at 
4.7 bushels to the barrel. tRevised 


CANADIAN WHEAT MOVEMENT 
(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 

P Statistics) 
—Week' Ended Friday—, 
Jan.24, Jan.17, Jan.25, 
1936. 1936 1935 


Byperte, ine from U 
S. port . 3,995 4.046 2,248 
Exports A ‘season?.. 92,660 71,737 


Elevator stocks and 
afloat at week-end{.247,784 §251,799 250, - 
*Including also exports into U. S. for U. 
conqumption. tSince Aug. 1, 1935, ahd July 


tIncluding stocks ¥ U. S. ports. 
$Revised. 

Preliminary data for the Northern 

Hemisphere point to about the same 


acreage this year as in 1935, according 
to the Bureau of Agricultural Econom- 
ics, but conditions appear generally less 
favorable than last season. The increase 
of three million acres in the United 
States has been about offset by reduc- 
tions in Europe and India. 

The wheat surplus available for ex- 
port or carryover in Canada, Australia 
and Argentina, as of Jan. 1, was about 
140 million bushels under a year ago, 
according to the same source, the sup- 
plies being largely concentrated in Can- 
ada. The total 1935-36 wheat crop is 


now estimated at 3,485 millions, or un- 
changed from the year previous. An 84,- 
million bushel increase in the Northern 
Hemisphere was offset by an equal re- 
duction in the Southern. European im- 


port requirements for 1935-36 are now 
estimated at about 370 millions, against 
352 in 1934-35. 

Corn was fractionally higher, with 
trading restricted. Offerings ‘ continue 








$Closed Saturdays. 





COMMODITY FUTURE PRICES 


(Grains at Chicago; Others at New York) 
Daily Range 


March.  -_ os July. October. December. January. 
Cotton: High. Low. High. w. High. Low. High. Low. High. Low. High. Low. 
Jan. 27 11.42 11.34 11.16 11.07 10.87 10.80 10.45 10.35 10.42 10.34 10.42 10.35 
Jan. 28 11.39 11.30 11.11 11.04 10.84 10.77 10.42 10.33 10.40 10.31 ‘ i 
/_  Saears 11.37 11.25 11.14 11.00 10.89 10.73 10.45 10.29 19.43 10.29 10.32 10.32 
Jan. 30.. --11.39 11.28 11.13 11.06 10.86 10.79 10.45 10.37 10.43 10.34 10.41 10.41 
Jan. 31.. -11.36 11.00 11.07 10.74 10.84 10.52 10.43 10.22 10.40 10.20 10.21 10.21 
Feb 1 .--11.11 11.03 10.88 10.80 10.64 10.52 10.32 10.21 10.30 10.20 10.25 10.16 
Week's range..11.42 11.00 11.16 10.74 10.89 10.52 10.45 10.21 10.43 10.20 10.42 10.16 
Feb. 3. --11.25 11.08 10.98 10.82 10.75 10.57 10.39 10.24 10.37 10.23 10.30 10.22 
Feb. 4 ...-11.18 11.01 10.89 10.71 10.67 10.52 10.32 10.16 40.29 ze. 13 10.24 10.15 
Feb. 4 c! lose 11.10t 11.11 10.83t 10.59t 10.61 10.29t 10.30 10.29 10.26n 
Contract §11.99 10.33 11.97 10.36 11.64 10.21 11.45 9.80 10.69 "s 76 10.42 10.15 
range )My.11 Ag.24 My.25 Ag.24 No.15 Ja. 9 De.3 Ja.9 Ja. 2 Ja.9 Ja.27 Fe. 4 
; May July December. 
Wheat: High Low High. Low High. Low. 
Jan. 27 ee 1.014 89%, 88% .88 
Jan. 28.... “101% 1.00% 89%, ‘89 8844 Sr 
Jan. 29 ..- 1.00% “992 88l, 87%, 87M 
Jan, 30........ ose + + 99% 98% 89 8&5, 875, 87 
Jan. 31 7 1.00% 99% 894 He 88 87 
Feb. 1 ke 1.00% 1.00 nh, 89 881, 8TY 
Week’s range - 1.02 98%, 90 88% 88% 87% 
ae eee woe + 1.008 99% 89%, 881 877 BY 
Feb. 4. 99%; ‘9914 88% “88i4 87% arts 
Feb. 4 close 99% t 88% t 87% t 
ee { 1.07 97% 851 92 864% 
Contract range.... - | 00.5 Age Oc. Oc. % Ja.6 ja t6 


Traded week ended Friday, Jan. 31, 85,551,000 bushels ; 
Weekly Range 


First Two Days, Week Week 
Week Ended Ended Ended 
-——Feb. 8, 1936.——-—. Feb. 1, 1936. Jan. 25, 1936. ———-Contract Range—— 
Corn: High. Low. Close. High. Low. High. Low. High. Date. Low. Date. 
May. 60% 60% .60%t 60% .59% .60% 59% .67% July 27 .56 Aug. . 
July - = 60% .60% t 61% .60% 614% .€0% .63% Jan. 6 .57% Oct. 
Se 60% 60% t 61% .60% .61%4 .60% “620 Jan. 8 .604% Jan. 21 
Seats traded* ; .. 8,028 ,000 6,751,000 
Oats: 
May . . 28% .28% .28%t 28%, .28% .28% .28 37 Aug. 1 .26% Dec. 
guty : 28% .28 .28 t 284 .27% 28% .27% .30% Oct. 5 . Dec. 4 
Sep 274 27% .27%t .28 .27%4 6.28 .27 28 Jan. 25 .26% Jan. 16 
Bushels traded* “2,808,000 "2,272,600 
Rye: 
ay d 56% 57% t om 5EX .56 4% .59 Oct. 5 .45 Sep. 
July a ciested 36% 55% .56% t d 54% .55 52% .58 Oct. 3 .50% Dec. 9 
Sev 55, 554 .56t ‘ a 55% .55 54 56 Jan. 4 53% Jan. 13 
Bushels traded? 3,235.000 1,291,009 
Coffee—D (Sautos No. 4): 
Mar. ... . 9.07 8.89 8.91t 9.03 8.76 9.01 8.73 9.07 Feb. 3 7.34 Aug. 2 
May ..+-. 9:17 9.01 9.02@9.03 9.15 8.88 9.16 8.77 9.17 Feb. 3 7.38 Aug. 7 
July -.eee. 914 9.06 8.99 n 9.09 881 9.12 8.74 9.14 Feb. 3 7.45 Aug. 2 
BOER. .ccoccce ee RS Bees 9.13 8.80 9.15 8.83 9.20 Feb. 3 7.91 Nov. 25 
Dec 9.20 9.06 9.08@9.10 9.13 8.85 9.18 885 9.29 Feb. 3 8.22 Jan. 10 
Contracts traded. 610 978 
Cotfee—A (No. 7). 
Mar. ven 5.30 5.12 5.09n 5.30 5.06 5.36 5.16 5.81 May a 4.59 Dec 
May ........ 5.45 5.35 5.24@5.27 5.44 5.21 5.54 5.32 5.65 May 28 4.75 Dec. 26 
July ..-+. 5.63 5.50 5.40@5.42 5.57 5.30 5.68 5.43 5.68 Jan. 24 4.86 Dec. 26 
Sept. . 5.75 5.53 5.53 t 5.70 5.60 5.77 5.53 5.77 Jan. 24 4.97 Dec 
| Se . 5.76 5.70 5.62n 5.78 5.58 588 5.60 588 Jan 24 5.05 Jan 
Contracts traded 163 299 
Sucar—No. 3: 
Mar. .... 2.36 2.31 2.31@2.33 2.42 2.35 2.38 2.30 248 May 27 1.89 Jan. 7 
May ........ 2.37 2.32 2.33@2.34 2.45 2.35 2.41 2.31 2.52 May 27 1.94 Jan. 7 
July . 240 2.35 2.36@2.37 2.47 2.38 2.43 2.32 2.47 Jan. 27 1.98 Jan. 7 
Sept. -..-e. 2.42 2.40 2.37@2.38 2.49 2.41 2.45 2.35 2.49 Jan. 27 2.01 Jan. 7 
Nov. eee: ~~ 2.38@2.39 2.41 2.41 2.41 240 2.41 Jan. 23 2.17 Jan. 6 
| errr 2.17 2.17 2.16n 2.28 2.21 2.24 2.24 2.39 Jan. 6 2.17 Feb. 4 
Contracts traded , .. 1,182 1,712 
Cocoa: 
Mar. .... §.22 6.21 5.22n 5.22 5.14 5.13 5.04 5.27 Apr. 11 4.71 June 18 
ME ccccs 5.30 5.29 5.30n 5.30 5.21 5.21 5.12 5.30 Jan. 30 4.82 June 18 
CS ere 5.38 5.35 5.38n 5.37 5.28 5.26 5.18 535 Feb. 4 4.97 Nov. 14 
Sept. ..+- 5.46 5.44 5.45t 5.43 5.32 5.31 5.24 546 Feb. 4 5.03 Nov. 12 
Dec. ........ 5.52 5.50 5.52n 5.49 5.38 5.38 5.34 5.52 Feb. 3 5.30 Jan. 2 
Jan. ........ 5.55 5.55 5.55n : , ae . 555 Feb. 4 5.55 Feb. 4 
Contracts traded.. ; ap ir: 1,499 867 
Hides: 
Mar ...11.46 11.43 11.50@11.53 11.80 11.35 11.90 11.65 12.71 Oct. 16 9.65 Mar. 21 
June . ..-11.90 11.78 11.85t 12.16 11.65 12.30 11.98 13.04 Oct. 16 10.86 Oct. 1 
Sept. 12.15 12.04 12.15t 12.47 11.95 12.58 12.34 13.33 Oct. 16 11.95 Jan. 31 
Dec. ..12.46 12.45 12.45@12.49 12.76 12.25 12.87 12.65 12.98 Jan. 17 12.25 Jan. 31 
Contracts traded. , 237 180 
Rubber 
Jan. ........Expired Jan. 29 14.85 14.85 14.56 14.54 14.85 Jan. 29 10.96 Mar. 18 
Mar. . ...15.20 15.05 15.05 t 15.11 14.82 15.05 14.23 15.20 Feb. 3 11.52 Sep. 16 
May .. 15.29 15.23 15.15 t 15.17 15.24 14.94 15.16 14.56 15.29 Feb. 3 11.65 Sep. 16 
July . .-15.42 15.37 15.26t 15.3) 15.04 15.29 14.49 15.42 Feb. 3 11.77 Sep. 16 
Sept ..15.54 15.40 15.38@15.42 15.51 15.19 15.39 14.65 15.44 Feb. 3 13.07 Oct 
Dec. ........15.76 15.69 15.60 n 15.€8 15.49 15.65 15.12 15.76 Feb. 3 14.65 Jan. 10 
Jan., '37 eek 15.68 n > ; ° 
Contracts traded : 1,556 2,003 
Silk®: 
Jan. -Bagives Jan. 28 1.87 1.82 1.84% 1.81% 2.09% Oct. 21 1.28% June 3 
Mar. . +++. 1.80% 1.74% 1.744% @1.75 1.86% - 80%, 1.85 1.81 2.09% Oct. 21 1.41 July 26 
ST sneaa aera . 78.1.74 1.74, t 1.85% 1.80 1.85 1.80 2.094% Oct. 21 1.74 Feb. 4 
July 1.774% 1.72 1.72%4t 1.85% 1.78 1.84 1.79% 1.9744 Dec. 31 1.72 Feb. 4 
= Serres ek 1.71@1.71% 1.80 1.77 1.80 Jan. 28 1.71 Feb. 4 
Yontracts traded cewcen ’ 446 668 
Wool Tops: 
Mar. ........103.5 ‘103.5 ees tte 103.5 102.8 103.0 99.6 103.5 Feb. 1 73.0 Apr. 23 
May ...103.9 103.9 103.0@104.0 103.9 102.9 102.2 100.0 103.9 Jan. 27 84.5 July 16 
July ..194.0 103.2 103.1@103.3 103.7 103.0 103.0 100.0 104.0 Feb. 3 86.5 Aug. 24 
Sept. nian a Bs trey of na aan eae Sewaem kee seule ma 
Oct. és ; ‘ 7@104.0 103.2 103.2 103.5 100.0 103.5 Jan. 24 95.0 Dec. 12 
BS cesccccuee Sie 108 8@104.6 ane : ; 104.1 Feb. 4 104.1 Feb. 4 
Jan. . 0@104.9 ax 
Cc ottonseed Oi: 
, ee .Expired Jan. 28 10.85 10.15 10.45 9.91 10.85 Nov. 16 9.42 July 20 
Mar. "10.15 10.06 10.12t 10.38 10.10 10.33 9.99 10.88 Dec. 9 9.64 Sep. 4 
May -...10.22 10.07 10.17t 10.43 10.10 10.38 10.00 10.89 Dec. 9 9.86 Jan. 9 
c 10.22 10.06 10.16¢t 10.43 10.10 10.28 10.01 10.94 Dec. 9 9.86 Jan. 9 
Sept. ... ..10.07 9.92 10.02t 10.25 9.92 ; 10.25 Jan. 29 9.92 Jan. 31 
Contracts traded 571 373 
Copper: 
Jan. .. 29 8.29 §.29 8.23 8.22 8.29 Jan. 29 6.45 June 27 
Mar. 8.08@8.14 8.30 8.14 8.30 8.06 8.45 Dec. 7 6.52 June 27 
May 8.17 t 8.39 8.19 8.39 8.27 855 Dec. 7 6.84 June 1 
July 8.25@8.29 8.45 8.29 8.45 840 865 Der. 9 7.38 Aug. 2 
Sept 8.35@8.38 8.54 8.38 854 8.39 8.60 Dec. 5 8.30 Oct. 23 
Dec. 2.46@8.50 8.66 8.51 ; ... 8.66 Jan. 28 8.51 Feb. 1 
Jan., '37. ‘ 8.50 n ve dee : kee upon an 
Contracts traded... ha oo ae 62 
a Asked. b Bid. n Nominal. t Traded. @ Bid and asked. *Week ended Friday. 


previous week, 37,654,000. 








light. Oats and rye also advanced frac- 
tionally. 
COFFEE 

Coffee futures advanced further last 
week, only to react Tuesday on heavy 
December sales, and part of the gains 
wete wiped out, the net advances for 
Santos amounting to 14 to 19 points and 
for Rio 3 to 7. Inflation buying, im- 
proved foreign demand, fresh reports 
that 50 per cent, instead of 35, of Brazil- 
ian dollar bills would have to be con- 
verted at the “official’’ rate, hedge lift- 
ing against sales of actuals, and good 
roaster demand contributed to the up- 
turn. January world coffee disappear- 
ance set a new record, as did that for 


July-January. 
SUGAR 


Sugar futures declined 5 to 6 points 
during a quieter week on the Washing- 
ton uncertainties and, on Tuesday, the 
repeal by the Senate of the cotton, 
tobacco and potato legislation, although 
there is no reason to suppose that the 
Jones-Costigan act will suffer the same 
fate. Raws at 3.35 were 3 points lower 
Refined sugar dropped 10 points to 4.65. 
Licht estimated the 1935-36 European 
beet sugar crop at 8,707,000 metric tons, 
raw value, against 8,205,500 previously 
estimated and 8,558,219 produced in 
1934-35. 


COCOA 

Cocoa futures advanced 8 to 14 points 
in a very active week on continued 
manufacturer support. March liquida- 
tion was readily absorbed on Tuesday 
Although speculative interest broadened, 
much of the buying came from manu- 
facturers purchasing September and 
December in order to be assured of sup- 
plies later in the year 


HIDES 
Hide futures declined 22 to 29 points 
as spot sales were made at half-cent 
lower prices. Bids have been called for 
Feb. 19 for Michigan’s share of the 
drought cattle hides and calf skins 


RUBBER 

Rubber futures were generally higher. 
reaching new highs since 1934, although 
the market reacted somewhat Tuesday. 
Manufacturer demand continues active, 
while the statistical situation is improv- 
ing gradually with the help of good con- 
sumption and the restriction program. 
Worjd crude rubber stocks at the end 
of December were estimated at 650,908 
long tons by A. B. Tatistcheff, chief 
statistician for the Commodity Exchange. 
against 751,571 a year before 


SILK 
Silk futures declined 742 to 9 cents on 
weak Japanese cables and low January 
mill takings in this country. Spot crack 
double extra declined to $1.85% from 
$1.92. 


WOOL 

Wool top futures moved 5 to 13 points 
upward, the increase being greatest in 
the more distant months which would 
be affected by an increase in United 
States import requirements. The spot 
exchange price advanced again, to 112.0 
from 111.0. 


COTTONSEED OIL 
Cottonseed oil futures declined 24 to 
26 points in sympathy with cotton, and 
on further sales against purchases of 
cotton. 


THE NON-FERROUS METALS 

The nonferrous metals were generally 
unchanged. Tin rallied 1% cents to 48, 
while “export” copper sagged 10 points 
to 8.67%-8.72%, futures dropping 18 to 
22 points. Silver, lead and zinc were, as 
usual, unchanged at 44%, 4.50-4.55 and 
4.85, the lead demand continuing very 
active. WINTHROP W. CASE. 
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Financial News of the Week 


ET earnings of the Inland Steel 
Company for the final quarter 
of last year were the highest 
since the December quarter of 
1929. The adjusted figure amounted to 
$2,937,000, compared with $1,996,000 in 
the previous quarter and $738,000 in the 
corresponding period of 1934. 

Along with many other enterprises, 
Inland has taken advantage of the cur- 
rent low money rates to refund some of 
its indebtedness. The company recently 
called approximately $26,000,000 4's, 
due in 1978 at 102% and interest, to- 
gether with $13.800.000 4%s of 1981 at 
the same price. In the latter part of 
January $35,000,000 of this company’s 
3% per cent first-mortgage bonds. quick- 
ly sold at 101% following a private sale 
of $10,000,000 3 per cents at the close of 
last year. 

Table I gives important income ac- 
count and balance-sheet figures, together 
with certain ratios, while Table II shows 
quarterly earnings as reported by the 
company. 

Both the United States Steel Corpora- 
tion and Bethlehem Steel] Corporation re- 
ported higher earnings for the fourth 
quarter of last year. The former’s ad- 
justed earnings of $6,363,000 were the 
highest since the first quarter of 1931, 
while Bethlehem’s seasonally adiusted 
profits of $2,694,000 were the best since 
the last quarter of 1930. 

Actual earnings of United States Steel 
in the three months ended Dec. 31, 1935, 
were placed at $5,326,417, or $1.48 a $7 
preferred share. In the same period of 
1934 a loss of $10,234,413 was incurred. 
For the full year 1935 net profit totaled 
$1,084,917, equal to 30 cents a senior 
share. In the previous year a loss of $21,- 
667,780 was shown. For back figures see 


THE ANNALIST of Nov. 8, 1935. 
In the December quarter Bethlehem 


reported net income of $2,396,026, or 24 
cents a common share, comparing with 
$411,099 in the same period of 1934 
equal to 44 cents a $7 preferred share. 
For the entire 1935 year net profit 
amounted to $4,291,253, as against $550,- 
571 in the preceding year. Such earnings 
were equal to $4.60 and 59 cents, re- 
spectively, a preferred share. Back fig- 
ures were published in THE ANNALIST 
of Dec. 8, 1935. 


TABLE fl. QUARTERLY EARNINGS 
Quarters 
End 


— Net {Earned 
March 31: Income. a Share. 
cc J : 20,541 d$0.68 
RSE 41,012,053 d0.84 
EE aceu-cnp ania cmeee 104.5, 92 
Re 2,465,796 2.05 
June 30: 
rh wia'a'd pass oe ect d619,982 d0.52 
IS eatin Sree Sch lorae 25,761 0.02 
ER NER Cree 2,129,198 1.77 
SN wis pnaaa palaces 2,392,510 1.99 
Sept. 30 
1932 68, d0.64 
aii eg eee ie 623,612 0.52 
Pe arias edna Searaca ea d53,476 d0.04 
ee 1,810,203 1.51 
Dec. 31 
gc 8108 Sicigs SSRs da1,111,847 40.93 
ets maeeneeiwen 529, 0.44 
SARE £50 07 0.46 
Se rey 2,749,309 1.91 


{Based on 1,440,000 shares in December, 
1935, and on 1,200,000 shares in al) other pe- 
riods. d Deficit. 

INDUSTRIALS 
Adolf Gobel, Inc.—Stockholders have ap- 
proved the proposal to reduce the par 
value of the capital stock from $5 a share 
to $1 and to increase the authorized 
amount to 665,000 from 600,000 shares. 

An amended plan of reorganization to 
which all classes of creditors were said 
to have agreed has been submitted to 
Judge Byers in the United States District 
Court in Brooklyn by the company. 

American Encaustic Tiling Company, Ltd. 

—Federal Judge John C. Konx has ap- 

proved, subject to certain modifications, 

a plan for reorganization of the company, 

as proposed by the reorganization man- 

agers, Robinson, Miller & Co., Inc. The 

changes must be filed on Feb. 7. 
Endicott Johnson Company—The company 

has filed a registration statement under 

the Securities Act of 1933 for the issuance 
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Years Ended 
Dec. 31: 


Years Ended 


Dec. 31: 


+Not reported. 
in 1928. §Preliminary. 


Total 
Invested 
Capital. 
... $66,415 
.-.. 79,861 
..... 82,298 


Table I. 


Gross 


Sales. of Sales. 


- - $62,185 
58,929 
--.. 64,310 
68,585 
51,757 
.-+- 31,607 
15,178 


27,555 
40,404 


5 
8 
eo 
_ BBSRRTSAV, 


8.24 
10 


fIncludes $700,C00 in 
*Does not includ 


hee —_ 
1929 ©1930 1931 1932 1935 
Inland Steel Company 
(Thousands) 
Deprecia- Earneda {Total 
% Cost tion and Common Dividends 
to Sales. Depletion . Share. Paid. 
a $1,507 $4.04 $3,657 
- 2,060 3.53 3,657 
-67 2,081 4 3,657 
.39 2,509 b 3,657 
99 2,683 6: 8,425 
.63 2,749 S 4,200 
88 2,723 6 4,800 
86 2,776 ‘ 3,300 
-66 2,558 a2.77 300 
41 2,688 ' 
64 3,541 600 
ae 3,593 
% Earned Prop- Cash and Working Current 
on Capital. erties. Equivalent. Capital. Ratio 
$7,549 $20,092 6.23 
49,141 12,044 6,300 6.67 
9 ,052 8,512 23,623 5.91 
8.01 53,797 11,367 26,492 7.45 
10.18 52,904 14,584 30,662 7.58 
11.86 57,832 15,372 2,070 8.16 
6.56 62,670 11,514 26,104 7.55 
1.15 78,273 11,711 23,328 5.24 
77,688 5,155 17,077 6.68 
0.18 73,619 4,248 14,490 3.37 
3.80 70,562 4,635 19,615 6.78 


preferred dividends paid 1924-27 and $175 
¢ Inland Steamship or Inland Tar. d Deficit 








of 73,060 shares of $100 par value cumula- 
tive preferred stock, 5 per cent series. 

Not more than $7,306,000 of the net pro- 
ceeds, the statement says, are to be used 
to redeem 58,448 shares of the corpora- 
tion’s 7 per cent cumulative preferred 
stock now outstanding, or to repay bank 
loans which may be incurred to provide 
funds for such redemption. Any balance 
will be added to and any deficiency will 
be provided from the corporation’s gen- 
eral funds. 


H. R. Mallinson & Co., Inc.—The directors 
and president of the company have peti- 
tioned the United States District Court 
in New York for permission to reorganize 
the company under Section 77b of the 
Bankruptcy Law. 


Oil Properties Auction Fails—An attempt to 
sell at public auction the Richfield Oil 
Company of California and the Pan Amer- 
ican Petroleum Company, in receivership 
for five years, failed last Friday. 

William A. Bowen, named by Federal 
District Judge William P. James to con- 
duct the sale, said he would resume the 
attempt on Feb. 29. 


Radio Corporation of America—A plan of 
recapitalization destined to leave the com- 
pany ultimately with only common stock 
outstanding was explained last week by 
Joseph P. Kennedy, on behalf of the 
board of directors, in the presence of 
General James G. Harbord, chairman: 
David Sarnoff, president, and other offi- 
cials of the company. 

In summary, the plan formulated by 
Mr. Kennedy at the request of the direc- 
tors and approved by them for submission 
to stockholders at a special meeting to be 
held on April 7 was as follows: 

1. The borrowing of $10,000,000 from 
seven banks at 24% per cent annual inter- 
est for five years, repayable in whole or 
in part at any time prior to maturity, in 
order to maintain working capital at an 
appropriate ratio to business turnover, 

2. The retirement of all the outstanding 
Class A preferred stock for cash at the 
callable price of $55 a share, requiring 
$27,257,835, and accrued dividends. 

3. The exchange of each share of Class 
B preferred stock, including all accrued 
dividends at present amounting to $21.66 
a share, for a block of securities consist- 
ing of one and one-fifth new first pre- 
ferred shares and one common share. 

The new first preferred stock will be 
callable at $100 a share and accrued divi- 
dends, will be entitled to cumulative an- 
nual dividends of $3.50 a share from April 
1, 1936, and will be convertible into five 
shares of common stock for each share 
for five years, unless sooner redeemed. 
Each new preferred share will be entitled 
to one vote. 

No underwriting will be necessary to 
carry out the plan. ; 

Mr. Sarnoff made public a preliminary 
earnings statement for 1935 showing net 
income of $5,100,000 after all deductions, 
compared with $4,249,264 in 1934. 

The changes in capitalization entailed 
under the plan follow: 

(Last three figures omitted.) 
Status 
Status After 
Present After Con- 
Status. Exchgs. version. 
Notes & mortgages $4,701 $4,701 34,701 
Bank loans...... 10,000 10,000 


A preferred.......° 27,257 
B_preferred.......* 76,727 

Do arrears........ 17,263 
$3.50 1st preferred.* «+. 92,073 
Common (shares) ..(13,130) (13,897) (18,501) 
Quick assets....... $33,470 $16,213 $16,213 


*Based on call prices. 


Annual charges ahead of common stock, 
based on the above stages, follow: 
(Last three figures omitted.) 

Status 

Status After 

Present After Con- 

Status. Exchgs. version. 

Notes & mortgages $222 $222 $222 


Bank loans......... Ane 250 250 
A preferred divs... 1,734 . 
B preferred divs... 3,836 ‘ 

$3.50 preferred divs eas 3,222 


Remington Rand, Inc.—A meeting of the 
holders of the $20,000,000 of twenty-year 
5% per cent Series A debentures of Rem- 
ington Rand has been called for Feb. 21 
to consider exchanging those securities 
for an equal amount of 4% per cent de- 
bentures dated March 2, 1936, and ma- 
turing on March 1, 1956. The present 
debentures will mature on May 1, 1947. 
The new debentures would carry stock- 
purchase warrants for the purchase of 
the company’s common stock in the 
ratio of fifteen shares for each $1,000 
debenture over a period of eight years 
at prices ranging from $25 to $40 a share. 

The new debentures would be redeem- 
able in part on any interest date and as 
a whole at any date on thirty days’ no- 
tice at 105 priof to March 1, 1941, and 
at smaller premiums later. 

If the plan is approved on Feb. 21 the 
exchange will become effective on March 
2 and interest will be adjusted. If ap- 
proval is obtained at a later meeting the 
plan will become effective on that date. 

The company has filed a registration 
statement under the Securities Act of 

1933 for the issuance of $20,000,000 of 

twenty-year 4% per cent debentures, due 
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on March 1, 1956, with stock-purchase 
warrants attached. The company also 
applied for issuance of 300,000 shares of 
common stock to be reserved for the 
j exercise of the warrants. 


Salt Creek Consolidated Oil Company— 
Stockholders will vote on March 3 on a 
proposal to sell the company’s properties 
and assets to the Argo Oil Company for 
218,424 shares of the latter company. If 
the transfer is approved, they then will 
vote on dissolution of Salt Creek Consoli- 
dated. 

Scott Paper Company—The New York Stock 
Exchange has announced the receipt of 
a notice from the company of a proposed 
increase in authorized preferred stock 
from 141,599 to 150,000 shares and in com- 
mon stock from 300,000 to 1,000,000 shares. 

Ralph E. Rhodes, secretary of the com- 
pany, said that the recent 50 per cent 
stock dividend left only a small amount 
of unissued stock. The proposed increase 
in common stock, he said, would give the 
company an ample reserve of unissued 
shares. No immediate use of the addi- 
tional authorized stock is planned. Share- 
holders will vote on the plan on March 27. 


Susquehanna Silk Mills—After a meeting of 
creditors last week, Peter B. Olney, ref- 
eree in bankruptcy, announced that he 
would recommend as “feasible, capable 
and fair’’ a plan for reorganization of 
the company as modified by the protec- 
tive committee of holders of the com- 
pany’s ten-year 5 per cent sinking fund 
gold debentures. The original plan was 
filed on April 18, 1935. 

United Aircraft Corporation—The company 
expects to realize between $5,000,000 and 
$6,000,000 from the sale of stock in ac- 
cordance with measures to be voted upon 
by stockholders on March 6, according 
to a notice of the meeting issued last 
week. 

The new stock is to be offered to stock- 
holders on terms to be determined by 
market conditions, ‘‘but it is expected that 
the price will be substantially below the 
market at the time of the offering,”’ the 
announcement stated. It is proposed to 
set aside 50,000 shares of the new issue 
for the purchase, from time to time, by 
officers and senior employes at not less 
than the offering price to stockholders. 

Other measures to be ratified at the 
meeting will be increasing the authorized 
capital stock from 2,400,000 to 3,000,000 
shares of $5 par and authorizing directors 
to make any necessary adjustments in the 
net price received by the corporation from 

j the stock offering upon the exercise of 

| outstanding stock purchase warrants is- 

a sued by the United Aircraft and Trans- 
| port Corporation. 


RAILROADS 

Baltimore & Ohio Railroad—The road has 
been authorized by the Interstate Com- 
merce Commission to borrow an additiona! 
$5,000,000 from the Reconstruction Finance 
Corporation and to postpone payment to 
that agency of other loans totaling $5,500, - 
000 from January-April, 1936, until Aug. 1, 
1939. 


Y 


Denver & Rio Grande Western RKailroad-— 
Federal Judge J. Foster Symes in Den- 
i ver, Col., last week denied Samuel Unter- 
| myer of New York the right to intervene 
as a bondholder in the reorganization of 
the road. At the same time he recognized 
the right of four banks in New York, 
representing holders of railroad securities, 
to become parties to the proceedings. The 
| banks are the United States Trust Com- 

' pany, the City Bank Farmers Trust Com- 

t pany, the Chase National Bank and the 

Central Hanover Bank and Trust Com- 

pany. 
Mid-America Corporation—The Interstate 
Commerce Commission last Monday post- 

; poned until Feb. 10 the study of the Mid- 
America Corporation, principal Van Swer- 
ingen holding company. The hearing had 
been scheduled to begin Feb. 4. 

Missouri Pacific Railroad—The Interstate 
Commerce Commission has authorized the 
Manufacturers Trust Company and the 
Bankers Trust Company, both of New 
York, to intervene in the railroad's reor- 
ganization proceedings. 

New York Central Rallread—The Interstate 
Commerce Commission has been asked by 
the Central to extend from various dates 
in 1936 and 1937 the maturity dates of 
$11,899,000 of loans from the Reconstruc- 
tion Finance Corporation until July 1, 
1941. The release of part of the collateral 
now pledged with the RFC as security of 

' the outstanding loans also was requested. 
, The railroad said in its application that 
it was hopeful of being able to refinance 
in the not too distant future $65,474,000 of 
bank loans on a long-time basis. Should 
improvement in the market for railroad 
bonds continue, it was said, this refund- 
ing should be possible on favorable terms. 

New York, New Haven & Hartford—Wil- 
liam W. Bodine, president of the Connec- 
ticut Railway and Lighting Company, has 
advised holders of its preferred and com- 
mon stocks that counsel for the company 
are preparing claims, which must be filed 
by April 1, against the Connecticut Com- 
pany and by May 1 against the New 
York, New Haven & Hartford Railroad 
Company. 

Van Sweringen Company—The company 
and its six subsidiaries, all real estate 
operating companies, were granted au- 








thority on last Monday by Federal Judge 
Paul Jones in Cleveland to file a reor- 
ganization plan under Section 77b of the 
Federal Bankruptcy Act. 

Judge Jones signed the order after he 
had conferred with lawyers for the com- 
pany and studied each of the seven sep- 
arate petitions. 

The companies were permitted thirty 
days to perfect and submit their reor- 
ganization plans. These plans are to be 
submitted to William B. Woods, Federal! 
Referee in Bankruptcy. . 

The voluntary reorganization must be 
approved by two-thirds of the creditors 
and a majority of the stockholders. Until 
the plan is approved by the court the 
companies will be under its jurisdiction. 


UTILITIES 
Columbia Gas and Electric Corporation— 
The Department of Justice announced 
last Friday, as a major victory in its 
anti-trust litigation, the signing before 
Judge John P. Nields in the Federal Dis- 
tricc Court in Wilmington, Del., of a con- 
sent decree by which the Columbia Gas 
and Electric Corporation surrendered con- 
trol of the Panhandle Eastern Pipe Line 
Company. The latter company had built 
a pipe line from the large gas-producing 
areas of Texas and Kansas to the border 
of Indiana, thus making available to the 


Middle West, particularly Ohio, natural 
resources of gas. 
The government, in a suit brought 


against Columbia Gas and Electric and 
other defendants, charged violation of the 
Anti-Trust Law through the stifling of 
competition in the distribution of natural 
gas in the Middle West. 

Following the decree, announcement was 
made by -Philip G. Gessler, president of 
the corporation, of plans to finance the 
construction of a 300-mile natural gas 
pipe-line system at a cost of $18,C00,C00, 
to connect the Panhandle Eastern Pipe 
Line Company's gas-transmission lines 
with the Detroit Gas Company's system. 

Offers ‘of settlement submitted by Co- 
lumbia Gas and Electric to the receivers 
of the Missouri-Kansas Pipe Line Com- 
pany in compliance with a stipulation in 
a Federal court decree, has been rejected 
by the receivers of the latter company, 
Henry T. Push and C. Ray Phillips, but 
it was indicated last Monday that nego- 
tiations would be continued. 

Connecticut River Power Company (Little- 
ton, N. H.)—The company, a direct oper- 
ating subsidiary of the New England 
Power Association, has filed a registra- 
tion statement under the Securities Act 
of 1933 for $20,300,000 of first mortgage 
3% per cent sinking fund bonds, Series A, 
due on Feb. 15, 1961. 


New York Edison Company, Inc.—The com- 
pany has been authorized by the New 
York State Public Service Commission to 
issue $55,000,000 of first lien and refund- 
ing 3% per cent mortgage bonds, Series D, 
to be dated April 1, 1936, and mature in 
1966. The commission ordered that the 


securities be sold not later than April 1. 


to realize not less than $55,000,000 to the 
company. 

The proceeds are to be used to retire on 
April 1 at 104 and accrued interest $30,- 


000,000 first lien and refunding 5 per cent * 


mortgage bonds, Series B, due on Oct. 1, 
1944, and $25,000,000 first lien and refund- 
ing 5 per cent mortgage bonds, Series C. 
due on Oct. 1, 1951. 

Public Service Company of Oklahoma—The 
company, a direct subsidiary of the Cen- 
tral and Southwest Utilities Company, 
which is a subsidiary of the Middle West 
Corporation, has filed a registration state- 


ment under the Securities Act of 1933 for , 


$16,000,000 of 4 per cent first mortgage 
bonds, Series A, due on Feb. 1, 1966, and 
$2,000,000 of 4 per cent serial debentures 
dve serially from Feb. 1, 1937, to Feb. 1, 
1946. 


Southeast Power and Light Companv—The 
company has registered with the Securi- 
ties and Exchange Commission as a hold- 
ing company under Title I of the Public 
Utility Act of 1935. 

Standard Gas and Electric Company—The 
committee for holders of notes and deben- 
tures, headed by Samuel McRoberts, an- 
nounced last Monday that widespread ap- 
proval of security holders had been given 
to a plan providing for a sinking fund for 
all funded debt as one of the terms for 
a five-year extension of $24.000,000 notes 
which matured on Oct. 31, 1935. The fund 
would equal 50 per cent of annual net 
earnings, but would not exceed 2 per cent 
of the average principal amount of funded 
debt outstanding in any year. 

Another method proposed for gradual 
retirement of outstanding obligations, the 
committee reported, is the utilization for 
that purpose of the securities of non- 
integrated subsidiary companies or the 
proceeds from their sale. The plan fur- 


ther calls for adequate representation of 


holders of notes and debentures on the 
corporation's board of directors. 


MISCELLANEOUS 
Century Shares Trust of Boston—A regis- 
tration statement has been filed under 
the Securities Act of 1933 by the com- 
pany, covering 400,000 no-par value par- 
ticipating shares. These shares, the 
statement said, are to be offered at their 
liquidating value, plus a selling commis- 
sion of 7 per cent of the offering price. 
On this basis the offering price as of 


Jan. 21 would have been $30 a share. The 
statement said the policy of the trustees 


is to invest in stocks of insurance com- / 


panies and banks. j 


Loew's, Inc.—Registration by the Securities 


and Exchange Commission of $15,000,000 / 
of its 34% per cent sinking fund debentures d 


due on Feb. 15, 1946, was sought last 
Saturday by Loew’s, Inc., of New York 
City. The bonds would be redeemable in 
whole or in part after thirty days’ notice 


at 103 and interest if redeemed by Feb. V/y; pec. 31. 


15, 1941, and at smaller premiums there- 
after. 


Sun Investing Company—Liquidation and 


Com. Share 


-—Net Income——, Earnings 
Company. 1935. 1934 1935. 1934 
General Fireproofing Co.: 
Nr. /Dec. 31. 395,406 172,490 
eral Railway Signal Co.: 
r. Dec. 31... 698,934 *342,150 2.18 
/ General Steel Wares, Ltd. : 
Yr. Dec. 31. 177,939 158,316 p3.95 p3.52 
fant Poertiand Cement Co.: 


*47,249 *120,691 
Great Northern Iron Ore Prop.: 
533,771 557,985 35 37 


Xr. Dec. 31.. 


dissolution of the company has been rec- _/“ Harbison-Walker Refrac. Co.: 


ommended by the directors and will be 
voted upon by the stockholders at a meet- 
ing on Feb. 21. : 

James Talcott, Inc.—The company has 
filed with the Securities and Exchange 
Commission-a registration statement for 
$1,500,000 of 5% per cent participating 
preference stock. It is expected that after 
the effective date of this registration a 
public offering of the stock will be made 
by F. Eberstadt & Co., Inc. 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 
——Net Income.——. Earnings. 
Company. 1936. 1935 1936. 1935. 
Loblaw Groceterias, Ltd.: 


Yr. Dec. 31. .1,804,941 1,247,461 1.18 one 
/ Hayes Body Corp.: 
Dec. 31 qr.... tt36,413 § 
/ Hollander (A.) & Son, Inc.: 
‘Wr. Dec. 31... 158,514 202,850 .84 1.05 
Holland Furnace Co.: 
8 mo. Nov. 30. 770,021 § 1.69 §. 
‘Hollinger Cons. Gold Mines, Ltd.: 
{ nYr. Dec. 31.e5,297,929 e6,446,752 
| Hupp Motor Car Corp.: 
/10smo. Oct.31.*2,029,015 
linois Brick Co.: 
je Dec. 31.... *314,097 *389,361 
/ Industrial Rayon Corp.: 
Wr. Dec. 31... 608,012 1,340,121 100 2.23 
Inland Steel Co-.: 
Dec. 31 qr... .2,749,309 550,073 hi.91 h.45 
nYr. Dec. 31..9,417,818 3,730,332 h6.54 h3.10 


Jaeger Machine Co.: 


Yr. Nov. 30.. 78,124 72,628 51 48 


4 wk. Jan. 11.. $92,793 $88,274 
32 wk. Jan. 11. 479,074 470,362 ... {Jewel Tea Co., Inc.: 
1935. 1934 1935. 1934. Yr. Dec. weit - 1,536,186 1,243,123 h5.66 h4.61 
Alaska Packers Association: /donas & Naumbure Corp.: 
Yr. Dec. 31... $876,192 $1,210,220 $15.23 $21.04 ¥ Xr. Oct. 31 re ee 
American Chicle Co.: Kinney (G. R.) Co.: 
Dec. 31 ar.... 608,812 477,609 1.37 1.07 nYr. Dec. 31. 22,748 172,547 p.45 p3.42 
Wr. Dec. 31... .2,642,327 2,006,398 5.94 451 | pane Bryant, Inc.: 
American Woolen Co., Inc.: 6 mo. Nov. 30. 35,785 5.210 p3.19 p.44 
nYr. Dec. 31..2,740,598 *5,458,494 .14 | Leath & Co.: 
Archer-Daniels-Midiland Co.: P oie Dec. 31. 107,595 23,355 23 =p.94 
Dec. 31 qr.... 411,553 669,517 d 1.12 . . 
& mo. Dec. 31. 8081613 1,1991045 1.27 1.98 / Lindsay Light & Chemical Co.: 
nYr. Dec. 31. 51,957 44,674 63 50 
Arlington Mills: / . 
Yr. Nov. 30... 574.077 *420,757 5.90 Spamenheimer- Co. : 
j 3 r. Dec. 31. 216,487 73,437 91 19 
/ Artioom Corp.: é 
nYr. Dec. 31.. 42,846 *238,130 p7.33 fps Eee Cee: 
‘aupematts Washer Co.: P Yr. Dec. 31...3,912,699 4,035,220 .70 72 
Ar. Dec. 31.... *20,235 *104,228 / Michigan Steel Tube Prod. Co.: 
| pethichem Steet Corp.: “ Yr. Dec. 31... 403,239 86,616 4.03 86 
Dec. 31 qr. ...2.396,026 411,099 .24 p.44 Mueller Brass Co.: 
— Dec. 31. .4,291,253 550,571 p4:59 p.59 yr Nov. 30... 404,738 131,792 h1.87 h.70 
) ogy an bey Ses ss 818 pg wig pte 
/ ; Fs , — nYr. Dec. 31.11,136,451 6,050,722 5.16 2.80 
/ Brewing Corp. of Ca., Ltd.: Nate ray 
Yr. Oct. 31... 166,184 166,040 p1.02 ge ~ aaa 
Dec. 31 qr.... 357,950 272,126 .36 27 
Buckeye Steel Castings Co.: | pti Dec. 31. . 1,043,018 922,003 1.14 .93 
Yr. Dec. 31... *167,134 181,198 New York Merchandise Co., Inc.: 
Building Products, Ltd.: Yr. Dec. 31.... 435,502 370,510 5.97 5.08 
Yr. Dec. 31. 153,157 154,216 ¢1.26 c1.28 _ North American Oil Consolidated: 
Carib Syndicate, Ltd.: Yr. Dec. 31... 199,068 321,819 72 1.17 
ir. Dec. S1.... 1,625 *19,983 Page-Hersey Tubes, Ltd.: 
Castle (A. M.) & Co.: Yr. Dec. 31... 642,330 620,018 
/¥r. Dec. 31... 348,407 390,349 h2.90 h3.41 / preifter Brewing Co.: 
Chain Belt Co.: Yr. Dec. 31... 934,354 2.39 
Yr. Dec. 31... 362,019 209,987 3.12 1.81 adie Corp. of America: 
Chicago Electric Mfg. Co.: vw¥r. Dec. 31..5,100,000 4,249,263 x4.40 x3.28 
Nr. Dec. 31... 55,031 67,007. 2068 /etiance Mfg. Co. of Ilinois: 
Commercial Invest. Tr. Corp.: Yr. Dec. 31. 265,741 194,229 73 38 
/¥r. Dec. 31. . 15,867,501 11,643,135 6.25 4.61 /Rowing Hosiery Mills, Inc. : 
|} Compo Shoe Machinery Corp.: ‘ Wr. Dec. 31. *62,676 *38,093 
6 mo. Dec. 31. 84,627 68,483 67 58 9 . 
Yr. Dec. 31... 146,573 204,587 1.17 1.73 / Rose's 5-10-25 Stores, Inc. 
Consolidated Chem. Indust., Inc.: mY¥r. Dec. 31. 303,196 293,445 h9.87 h11.40 
nYr. Dec. 31.. 501,374 457,278 a2.09 a2.03 ‘Rubinstein (Helena), Inc.: 
Consolidated Cigar Corp.: /*r. Dec. 31... 56,494 159,357 p.56 pi1.54 
Dec. 31 qr.... 249,722 288,518 .30 .44 / Scotten, Dillon Co.: 
nYr. Dec. 31.. 553,142 778,216 5.53 .26 Yr. Dec. 31... 444,293 423,516 1.48 1.41 
Consolidated Paper Co.: board Commercial Corp. : 
Yr. Dec. 31...1,542,793. 1,819,688 2.02 2.31 r. Dec. 31... 87,667 11,284 


Consolidated Steel Corp.: 


nYr. Dec. 31.. 121,514 162,046 
| Cord Corp.: 
Yr. Nov. 30... *242,451 75,321 


Crocker-Wheeler Mfg. Co.: 


Yr. Dec. 31... 35,625  °%47,631 12 
Crystal Tissue Co.: 
| Yr. Dec. 31... 58,408 50,121 Al .32 
Curtis Mfg. Co.: 

6 mo. Nov. 30. 96,988 §&. ‘ 50 

| Deere & Co.: / 


/Yr. Oct. 31...6,105,452 379,734 3.91 
/ Detroit Paper Products Corp.: 
Yr. Dec. 31... 119,615 123,751 57 59 
Devoe & Raynolds Co., Inc.: 
: fir. Nov. 30... 530,063 459,513 2.88 2.36 
| Pe Pont de Nemours (E. I.) Coe.: 
(Wr. Dec. 31. . 62,085,410 46,701,465 45.04 43:66 
/Barly & Daniel Co.: 
Yr. Dec. 31... 132,379 121,824 2.92 2.63 
Fitz Simons & Connell Dredge & Dock Co.: 
“/¥r. Dec. 31... 190,748 28,282 2.85 42 
Farr Alpaca Co.: 
6 mo. Nov. 30. *208,086 


p.24 


*592,180 


psi... . 3l_ar.... 91,886 
mo. Dec. 31. 201,398 
03 Sivyer Steel Casting Co.: 


Seeman Brothers, Inc.: 


92,632 85 85 
215,429 


"Mr. Dec. 31... 36,906 2,287 46 03 


/ Standard Brands, Inc.: 


Dec. 31 aor... 3.669.532 2,940,457 ; 
¥r. Dec. 31.. (12,744,963 13,878.02] 9 1ae 


1.06 
Sun Oil Co.: 
Yr. Dec. 31...7,100,239 6,650,464 3.45 3.51 
United Milk Products Co.: 
Yr. Dec. 31... 240,730 173,183 
¢ United States Leather: 
Ww. Oct. 31.... 313,537 *1,910,587 +4.31 
‘Vout Mtg. Corp.: 
; Yr. Dec. 31.... 236,566 107,290 2.36 1.07 
Walworth Co.: 
mYr. Dec. 31.. *277,052 *234,038 
/ Ward Baking Cerp.: 
ffr. Dec. 28...1,015,826 587,951 p3.97 p2.29 
/ Warren Fdry. & Pipe Cerp.: 
jnYr. Dec. 31.. 191,799 351,277 1.09 2.01 
' Woolworth (F. W.) Co.: 
Yr. Dec. 31. ..31,247,.230 32,142,363 3.20 3.30 
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UTILITIES 
Com. Share 
——Net Income—— aranes. 
Company. 1935. 1934. 1935. 1934. 
Alabama Power Co.: 
nYr. Dec. 31. .3,023,384 2,760,269 
Chi, City & Conn. Rwys. Coll. Trust: 
Yr. Dec. 31. ..*1,075,368 *1,078,897 
Cincinnati & Suburban Tel. Co.: 
Yr. Dec. 31.. .2,005,495 2,017,132 3.65 3.67 


Commonwealth & Southern Corp.: 
nYr. Dec. 31..9,406,798 7,443,776 01 


Cons. Gas. El. Lt. & P. of Balt.: 
nDec. 31 qr...1,713,416 1,525,591 
nl2 mo. Dec.31.6,288,204 5,877,319 
Consumers Power Co.: 

nYr. Dec. 31..7,993,409 7,212,764 
Eastern Utilities Associates: 

12 mo. Dec.31.1,846,969 1,692,756 
Gatineau Power Co.: 
Sep. 30 qr.... 561,463 
12 mo. Sep.30.2,166,458 
Georgia Power Co.: 
nYr. Dec. 31. .4,522,565 
Iinois Bell Tel. Co.: 
Yr. Dec. 31...11,868,985 7,258,501 
New Jersey Power & Light Co.: 
nYr. Dec. 31.. 751,084 632,282 
N. Y¥., Westch. & Boston Rwy.: 
nYr. Dec. 31. .*3,113,292 *3 070,527 
Ohio Edison Co.: 

nYr. Dec. 31. .3,452,051 
Pacifie Lighting Corp.: 
nYr. Dec. 31. .8,185,156 5,562,485 


p4.96 


1.23 
4.41 4.04 


504,167 
2,120,368 


3,898,299 


7.91 4.84 


3,269,833 


4.35 2.72 


Pacific Power & Light Co.: 
nYr. Dec. 31.. 514,904 318,376 
Sierra Pacifie Electric Co.: 
#12 mo. Dec.31 423,254 392,221 


Tampa Electric Co.: 
212 mo.Dec.31.1,316,080 1,283,500 


Tennessee Electric Power Co.: 
nYr. Dec. 31.2,056,020 1,889,156 


Third Ave. Rwy. System: 
6 mo. Dec. 31. *148,362 *69,718 


Twin City Rapid Transit Co.: 


Yr. Dec. 31... 472,075 241,724 1.19 14 
Union El. Light & Pow. of Illinois: 
Yr. Dec. 31...2,503,730 2,458,816 p31.29 p30.73 


Utilities Power & Light Corp.: 
12 mo. Sep.30. *160,257 


RAILROADS 


1935. 1934. 
Chicago, Burl. & Quincy BR. R.: 
nYr. Dec. 31. .1,842,844 4,454,760 


Louisiana & Arkansas Rwy.: 
nYr. Dec. 31.. 428,985 291,802 


N. ¥., Ontario & West. Rwy.: 
nYr. Dec. 31. 3,586 *78,420 


Norfolk & Western Rwy.: 
nYr. Dec. 31.25,355,852 20,280,181 


Southern Pacific Co.: 
y Yr. Dec. 31.*1,677,965 *3,907,604 


§Not available. *Net loss. a On Class A 
shares. c On combined Class A and Class 
B_ shares. eProfit before depreciation. 
g Report subject to audit and year-end ad- 
justments. hOn shares outstanding at 
close of resnective periods. j On average 
shares. n Preliminary report. pOn pre- 
ferred stock. s On second preferred stock. 
tOn 7% prior preference stock. v Esti- 
mated. x On $5 preferred B stock. y Pre- 
liminary report, including solely controlled 
affiliated companies. {Profit before Fed- 
eral taxes. {t{Indicated earnings as com- 
piled from company’s quarterly reports. 


1935. 1934. 


1.07 2.60 


17.37 13.76 


PUBLIC UTILITY EARNINGS 


Alabama Power Company 


1935. 1934. 
December gross. . $1,518,253 $1,336,557 
Net enrnings............ 864,857 810,845 
Net income. after depre- : 
Ree 325,163 160,745 
Twelve months’ gross.. 16,794,483 15,487,516 
Net earnings.......... 9,277,799 8,785,522 
Net income after r depre- 
ciation Pt Pei ear 3,023,384 2,760,269 
Brazilian Traction, Light and Power 
Company, Ltd. 
(Canada) 
December gross......... 2,389.83 2,798,481 
*Net after expenses.... 1,183,267 1.421.735 
Twelve months’ gross.. 30,221,757 30 692.415 


*Net after expenses.... 16,077,272 16,075,822 
*Before depreciation and amortization. 


British Columbia Power Corporation, Ltd. 


December gross. 1,271,946 1,170,847 
Net after expenses. 3 444.278 423 244 
Six months’ gross...... 6.848,822 6.456.503 
Net after expenses. . 2,232,194 2,148,531 


Consumers Power Company 


December gross......... 2,811,995 2,526,946 
Net income after depre- 

CE cia tenendeenedee 913.765 674.329 
Twelve months’ gross.. 30,477,295 28,685,138 
Net income after depre- 

RRP ERS re 7,993,409 7,212,764 

Fall River Gas Works Company 
December revenues..... 74,633 75, 142 
Gross after denreciation 10,203 12,693 
Twelve months’ reve- 

PD Saves ecb cena tesa. 875,807 895.188 
Gross after Gageattetion 130.050 165.912 
Net income.... 117,665 151,302 





Georgia Power Company 


1935. 1934. 

December gross... . 2,162,314 1,958,359 
Net earnings............ 999,042 1,105,289 
Net income after aagee- 

sense. ar, ORT ee 352,435 464,412 
Twelve months’ gross.. * 698,271 22,122,957 
Net earnings......... -228,537 11,369,080 
Net income after depre- 

et FORE 4,522,565 3,898,299 


Haverhill Gas Light Company 


December revenues..... 50,009 50,707 
Gross after depreciation 2,926 3,707 
Twelve months’ reve- 

WE Sn cee nedess 564,036 575,990 
Gross after depreciation 58,645 76,166 
CS 8 eae 72,909 


55,880 
Subject to adjustment and audit. 


New Jersey Power and Light Company 
Calendar years, preliminary report: 


Gioss revenue. , 3,795,063 3.761.440 
Net earnings after de- 

preciation ee 983,575 1,046,960 
Total income. 1,454,262 1,333,408 
Net income.... 751,084 632,282 


New York State Electric and Gas Corp. 
Calendar years: 


Operating revenue...... 13,723,190 13,205,606 
Net earnings after de- 

preciation 3.281,781 3,714,417 
Total income. 3,433,168 3,861,960 
Net income... 1,459,540 1,944,291 
New York, Westchester & Boston Railway 
December gross... . 144,387 141,662 
Deiicit after charges. 246,367 264,917 
Twelve months’ gross.. 1,691,627 1,701,041 
Deficit after charges... 3,113,292 3,070,527 

Ohio Edison Company 
December gross......... 1,524,546 1,504,247 
Net income after depre- 

Clatie® ..4..... 480,363 486,855 
Twelve mouths’ gross. 15,942,175 15,345,735 
Net income amie depre- 

ciation . ; 3,452,052 3,269,834 

Sierra Pacitic Electric Company 


(And Subsidiaries) 


December revenues.... 132,947 133,168 
Gross after depreciation 27,630 22,763 
Twelve months’ reve- 

er errr 1,607,037 1,531,174 
Gross after noes ition 550,126 519,665 
Ne income. 423,254 392,221 


Tampa Electric Company 


1935 1934 

December revenues. 361,772 343,223 
Gross after depreciation 129,181 117,307 
Twelve months’ reve- 

eee 4,038,820 3,885,485 
Gross after depreciati on 1,327,039 1,293,558 
Net income... 1.316.080 1.283'500 

Tennessee Electric Power Company 

December gross. . 1,198,670 1,058,601 
Net earnings 489,136 434,609 


Net income after de; pre- 
ciation . 167,937 102,7 





‘ 
Twelve months’ gross 13,409,824 12,409.56 
Net earnings. . 5,988,504 5,800,473 
Net income after depre- 
ciation : 2,656,020 1,889, 15¢ 


Third Avenue Railway System 





December groas. . 1,156,794 1,122,916 
Net earnings 185,761 198, 
i a 1,365 9 
Six months’ gross. 6,563,600 6,448,352 
Net earnings. 991,904 1,073 816 
*Deficit 148,362 69,718 


*After full interest on 5 per cent adjust 


ment bonds. +tSurplus 


RAILROAD EARNINGS AND 


STATEMENTS 
Atchison, Topeka & Santa Fe 
1935 1934 

December gross. . 11,804,538 9,740,695 
Net operating income. 1,146,794 360,468 
Twelve months’ gross. .135,686,392 128,093,948 
Net operating income 15,703,352 15,223,319 

Atlantic Coast Line 
December gross....... 3,281,701 3,381,140 
Net operating income 220,345 504,731 


39,642,216 39,533,828 
2,578,763 4,289,557 


Twelve months’ gross 
Net operating income. 
Canadian Pacific 
December gross 11, ree 267 10 
: 013 





— 705,7 
Net operating income. 3,171,408 
Twelve months’ gross. 129° o78. 905 125,542,955 
Net operating income 22,397,524 24,384,023 
Chicago, Burlington” & Quincey 

December gross 7,289,326 6,330,189 
Net operating income.. 1,175,789 1,050,470 
Surplus after charges 462,470 j 
Twelve months’ gross.. 82,925,209 





Net operating income.. 10, 355 


News of Foreign Securities 


don and Berlin were under bullish 
influences, while on the French 


Bourse optimism ran rampant. The 
French market stole the spotlight during 
the past week as leading industrial 
shares advanced from 40 to 100 francs. 
The higher priced bank stocks soared as 
much as 300 francs. Rentes turned up- 
ward on a rush of public buying, rather 
than official sponsorship as has been the 
case in the past. Outside of the hope 
placed in the Sarraut government there 
was little to base the sudden rise in 
prices upon. It is true, however, that 
French security prices are close to their 
depression lows, whereas most other se- 
curity values are substantially higher. 
The London market shared the opti- 


ie the sixth successive week Lon- 


Surplus after charyes 1,842'844 4'454.760 
mism shown on Wall Street and inter 
national shares moved upward. British 


rails were better, but the feature of the 
market was in the so-called ‘war 
stocks.” On the possibilities of rearma- 
ment aircraft issues rose, while motors 
followed in their wake. 

The German Boerse was influenced by 
the favorable dividend announcements of 
companies which had enjoyed good busi- 
ness as a result of government orders 
Prices moved slowly forward and at no 
time during the week was there any 
rush to buy German equities. 

Paris closed at 36.35 on Feb. 4, as 
against 34.17 on Jan. 27; London rose to 
24.35 from 23.95, while the Berlin index 
was 28.51 for Feb. 4, against 28.35 on 
Jan. 28. 
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STOCK PRICES IN NEW YORK, LONDON. .PARIS AND. BERLI 


ON Tues DAY'S 


fuams aS ON ream as ® fuam 





93 932 23 93 3 
LISTED FOREIGN BONDS THE ANNA LIST w EEKLY IN Di¢ ES OI 

The par value of listed foreign bonds sold | FOREIGN STOCK PRICES 
in the New York market: 1935. London Paris Berlin. 
N.Y. Stock Se ee 22.49 34.3 27.37 
Exchange. N.Y.Curb. — pa panewe sae os 2 = 2 = 
Week ended Feb. 1, ’36... $8,392,000 $800,000 OC. LB. eee eens ° 33. At 
Week ended Jan. 25, °36.. 8,301,000 896,000 | Dec. 30 22.18 34.32 27.32 
Week ended Feb. 2, '35.. 7,436,000 000 1936. : ‘2 
. 2 eee 9,506,000 3,523,000 | Jan. 7.......... 1.64 34.05 27.37 
Se WP Ge cb eeecaccces 42,283,500 3,870,000 | Be Dibncncenene 22.75 33.75 27.63 
ay 2 De ah save'ees ey eC 28.25 
" IGN BOND AVERAGES an. 3. 34.17 28.35 
— a Serer 24.35 36.35 28.51 


Low. Last. 
6..102.36 101.44 101.44 


(Ten — jaemes) 
Hig 


Week ended Feb. 1, ' 


For figures back to the beginning of 1929, 
see THE ANNALIsT of Sept. 14, 1934. page 390 


Foreign Government Securities 


- -IN LONDON-—— : 
British 3%% British 24%% British 4% 
War Loan. Consols. 1960-1990. 
RE A terest Soy £106%, £55% £118 
CS Serer Exchange closed 
See 106% Ps 118 
SS Serer 106%. 118} 
BSc. aschans 1065 ao i1 
Feb. 1 . Exchange closed 


r —IN PARIS— IN NEW YORK-— 
French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 514%. Rep. 7% 
71 fr 15¢ 102 fr 75c i, $39 

39 
70 fr 40c 101 fr 65c hy 38% 
70 fr 25c 101 fr 75c 29 387% 
70 fr 95c¢ 102 fr 35c 28%, 38% 
71 fr 101 fr 9c 29 39 


Chicago, Kock Island & Pacific 
1935. 1934 
December gross 5,672,665 4,992,029 
Net operating deficit. 212,759 126,763 
'welve months’ gross.. 67,116,854 66,961,688 
Net operating dericit.. 939,198 +1,678,800 
Cincinnati, New Orleans & Texas Pacific 
December gross P 1,146,952 937,144 
Net operating income. 248,499 340,473 
welve months’ gross.. 13,549,270 12,272,002 
Net operating income.. 3,583,309 3,257,307 
Illinois Central 
December yross... 544,890 7,855,474 
Nei operating deficit. 3,831,546 +1,763,714 
['welve months’ gross.. 97,496,696 91,144,973 
Net operating income.. 6,724,243 13,543,614 
Deficit after charges. 2. 932, 399 3,009,851 
Louisville & Nashville 
December gross......... 6,799,976 5,727,464 
Net operating income. 1,642,034 1,204,342 
I'welve months’ gross.. 75,694,731 69,962,668 
Net operating income.. 13,961,959 12,967,297 


Maine Central 





DecembDer yross 1,003,903 920,868 
t erating income. 475, as 215,916 
s after charges. 37,6 72,902 
I'v months’ gross.. 11,431, 533 10,931,066 
Net operatiag income.. 1,809 ane 1,838,069 
Surplus after charges 134,5 35,251 
Norfolk Southern 
De mber gross 302,651 322,130 
Ne* operating income 10,508 9,648 
Twelve months’ gross. 4,621,833 4,763,117 
Net operating income 325,428 489,653 
Norfolk & Western 
December gross. ; 6,928,756 5,842,741 
Net operating income. 2,777,859 2,023,318 
Total income 2,734,449 2,123,291 
Surplus after charges.. 2:555,632 1,826,656 
T'welve months’ gross. - 78,044,384 72,707,867 
Net operating income.. 27,303,817 22,518,286 
Total income... .++.. 28,195,766 23,818,092 
Su after charges.. 25,355,852 20,280,181 
Northern Pacific 
December gross. 4,258,504 3,806,985 
N yperating income.. 1,231,975 944,610 
Twelve months’ gross.. 53,845,654 51,407,775 
Net operating income 7,726,341 7,915,208 
Railway Express Agency 
N gross.. 11,917,325 11,099,712 


Wwovembe!l eee 
ments to carriers... 4, 608 4, 


4 


099,927 





months’ gross.. os 084 968 i 197,345 











Payments to carriers. 60,274 46,684,766 
St. Louis Southwestern 
December gross P 1,423,994 sa 927 
N« perating income. 350,493 9,521 
Surplus after charges. 85,916 #268, 276 
Twelve months’ gross 15,742,228 14,125,660 
N »perating income 2,644,318 1'958,645 
Deficit after charges. 455,195 1,145.436 
Seaboard Air Line 
December gross...... 3,118,676 2,963,610 
Net opecating income. 172,774 244,108 
['welve months’ gross.. % 944,811 33,861,442 
Net operating income.. 1,501,943 1,631,913 
Southern 
December zgross.... 7,284,618 6,434,076 
Net operating income. 1,791,771 2,030,602 
Twelve months’ gross.. 82,403,703 78,183,701 
Net operating income.. 14,290,530 12,665,358 
Southern Pacitic 
(including solely controlled attiiates) 
Net ioss ’ 965 3,907,604 
Ww abash 
yecember gross. 3,748,135 3,100,338 
Net operating inccme.. 841,078 431,477 
Twelve months’ gross.. 41,492,889 38,235,813 
Nei operating income 5,213,899 4,355,273 
*Loss ‘Income. 
Current Security Offerings 
BONDS 

Catholic chee of Chicago ,250,000 2%, 
24%, 34% 4% Series notes, due 
Feb. 1 937. 1941, 1946 and 1956, price 97.95 
to 100.74, yield 1.25% to 4%, offered Feb. 4 
Halsey, Stuart & Co., Inc. 


000 Public School 
1837-1956, yield 
1 Halsey 


Chatham County, Ga. 
Building 3s, due Feb. 1. 
0.50% to 2.60%, offered Feb. 
Stuart & Co., Inc. 

Ilion, N. Y¥. $25,000 Flood Control 1%s, due 
July 15, 1937-1941, yield 0.80% to 1.70%, 
offered Feb. 1. Halsey, Stuart & Co., Inc 

Islip, L. I., N. Y. $75,000 emergency relief 
bonds, due Jan. 1, 1937- vary: yield 0.75% to 
2.20%, offered Jan. 29. dams, McEntee 
& Co., Inc 

Kansas City, Mo., $1,500,000 2%s and 3s, 
$860,000 2%s, due Feb.’ 1, 1938-1976, yield 1% 
to 2.90%, and $640,000 3s, due Feb. 1, 1938- 
1959, yield 1% to 2.75%, offered Jan. 29 
Halsey, Stuart & Co., Inc., Bancamerica- 
Blair Corp., Darby & Co., Inc., Baum, 
Bernheimer & Co. 


Memphis, Tenn., City of, $506,000 public 
works 2%s and "3s. $110,000 3s, due Jan. 1, 
1937-1947, yield 0.60% to 2.70% and $396,000 
2%s due Dec. 1, 1936-1961, price 100 to 
98% for 1948-1961 maturities and prices to 
yield 0 50%, to 2.70% for balance, offered 
Jan. 25. Lazard Freres & Co., Inc., W. H 
Newbold’s Son & Co., Watling, Lerchen 
& Hayes, Piper, Jaffray & Hopwood. 

oo Minn., $500,000 public relief 2s, 
F A., due Feb. 1, 1937-1946, yield 0.40% 
to 2 10%. offered Jan. 31. Phelps, Fenn & 
Co., Stone & Webster and Blodget, Inc., 
Wells-Dickey Co. 

Monroe County, N. Y. $350,000 2s, due Feb. 
1, 1937-1946, yield 0.50% to 2.10%, offered 
Jan. 29. Lehman Brothers, Manufactur- 
ers & Traders Trust Co., Sage, Rutty & 
Steele 

Ramsey Co., Minn., $500,000 road and bridge 
244s, due Feb. 1, 1937-1956, yield 0.40% to 
2.60%, ofered Feb. 4. Halsey, Stuart & 
Co., Inec., Bancamerica-Blair Corp. 

Republic Steel Corp. $45,000,000 general 4's, 
Series “B,’’ due Feb. 1, 1961, price 100%, 
offered Jan. 29. Kuhn, Loeb & Co., Field. 
Glore & Co. 

Wabash Relephene,, rir $1.000,000 first 20- 


yr. s f Series “* » due Jan. 1, 1956, 
price 100%. Giean pee 3 . Granbery, Saf- 
ford & Co 
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Bond Redemptions and Defaults 


ETAILED information on any 

bond redemption listed below, 

including the serial numbers of 

bonds called by lot, will be fur- 
nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


ity bonds were called last week for 


Gt bons large issues of public util- 
redemption before maturity and the 
P retirement of nine loans by one 
industrial corporation was _ reported. 
The redemption dates, except for one 
small miscellaneous loan for January, 
were all for months — with — 
ruary. This month’s now amou 
to $128,380,000, compared with $267,074,- 
000 last month and $165,627,000 in Feb- 
ruary, 1935, in corresponding weeks. 
This month’s list of called bonds is 


classifed as follows: 


Industrial ........---seeeeeeees .. .$33,911,000 
Public utility ....-.--. oe Ws wy ¥24 
State and municipal.......--.----- esd 
Foreign ......--.---:+++++: 5 ae 
errrrrrrrrrt rr es 
Miscellaneous ......--- oe 1,000 

TNO, . cc cnccccoccacceccesesees $128,380,000 


Bonds called for redemption in Janu- 
ary before their dates of maturity are 
classified and compared as follows: 

(000 emitted) 





“2 $00'380 $12 703 

ndustrial ..........-- ,312 *$94, . 
Public utility... 10.942 om i 
— wee eres 62,300 11126 9,163 
Rape ee 2.64 ce rot 
issstienceus seanense 18,925 __ 2,431 - i 
err: $268,549 *$152,341 $24,582 

*Revised. 


tine Railway, £196,900 of guarantees 
rescission 4 per cent sterling loans of 1896 
and 1899 bonds, called for payment at par 
on Jan. 1, 1936, at Baring Bros. & Co., 
London. , 

Belleville, N. J., entire issue 0 tax revenue 
and tax anticipation warrants, due Dec. 
31, 1936-38, called for payment at par on 
Dec. 31, 1935, at the First National Bank, 
Belleville, or the Peoples National Bank 
and Trust Co., Belleville. 

Beloit Water, Gas and Electric Co., $46,000 
of 5s, due March 1, 1937, called for pay- 
ment at 103 on March 1, 1936, at the Fifth- 
Third Union Trust Co., Cincinnati, Ohio. 
Coupons due March 1, 1936, should be de- 
tached and collected in the usual manner 
at the Bankers Trust Co., New York. 
Lowest and highest numbers called: 
3252, C3746; D2614, D2916; M28, M1679. 


Benewah County, Idaho, entire issue of 
scenic better roads highway bonds, called 
for payment at par on Jan. 31, 1936, at 
office of the County Treasurer, St. Maries, 
Idaho. 

Bergen (City of), Norway, £8,500 of 4 per 
cent loan of 1901 bonds, called for pay- 
ment at par on June 30, 1936, at the Ham- 
bros Bank, Ltd., London. 

British North Borneo, £50,000 of 5 per cent 
first mortgage debentures, called for pay- 
ment at par on July 1, 1936, at the Mar- 
tins Bank, Ltd., London. 

Burlington (City of), N. C., entire issue of 
refunding water and improvement bonds, 
due Sept. 1, 1958, and $15,000 of general 
refunding bonds, due Sept. 1, 1958, called 
for payment at par on March 1, 1936, at 
the Chemical Bank and Trust Co., New 
York. Numbers called: M18 lowest, M469 
highest. 

Case (J. 1.) Plow Works, Inc., various of 
first 5s, due Sept. 1, 1940, called for pay- 
ment at par on Feb. 15, 1936, at the Con- 
tinental Illinois National Bank and Trust 
Co., Chicago. Lowest and highest num- 
bers called: C114, C368; M183, M1058. 


Central Illinois Light Co., entire issue of 
first and refunding 5s, due April 1, 1943, 
called for payment at 105 on April 1, 1936, 
at the Bankers Trust Co., New York. 
Coupons due April 1, 1936, should be col- 
lected in the usual manner. 

Cherokee County, Texas, bonds 51-124 of 
Road District 1, due Feb. 1, 1957, called 
for payment at par on Feb. 10, 1936, at 
offices of the State and County Treasurer. 


Chicago Union Station Co., $300,000 of guar- 
anteed 4s, due April 1, 1944, called for 
payment at par on April 1, 1936, at the 
Continental Illinois National Bank and 
Trust Co., Chicago, or the Pennsylvania 
Railroad Co., 380 Seventh Av., New York. 
Coupons due April 1, 1936, should remain 
attached. Numbers called: TM98; Mi2 
lowest, M2091 highest; RX1-RX4, RX6, 
RX8, RX9. 


Cemmerce Realty Co. (St. Louls, Mo.), 


$7,000 of first 54s, due July 29, 1937, called 

for payment at par on Jan. 29, 1936, at 

the St. Louis Union Trust Co., St. Louis. 

Coupons due Jan. 29, 1936, should remain 

attached. Numbers called: 14, 17, 116, 198, 

Cooper (M. G.) & Sen Building Co., entire 
issue of first 64s, due Sept. 1, 1939, called 
for payment at 103 on March 1, 1936, at 
the Citizens National Trust and Savings 
Bank, Los Angeles. Coupons due March 
1, 1936, should remain attached. 


Creighton University (Omaha), entire issue 
of 34s, due serially to Oct. 1, 1944, called 
for payment at April 1, 1936, at the United 
States National Bank, Omaha. 


Custer County, Mont., various of bonds, 
called for payment at par on Jan. 1, 1936, 
at the Chase National Bank, New York. 


Delta County, Col., various of warrants, 
called for payment at par on Jan. 20, 1936, 
at office of the County Treasurer. 

Des Moines Gas Co., $10,000 of first 5s, due 
March 1, 1956, called for payment at 105 
on March 1, 1936, at the Pennsylvania Co. 
for Insurances on Lives and Granting An- 
nuities, Philadelphia. Numbers called: 
D47, D194; M145 lowest, M2053 highest. 


Dixie Gulf Gas Co., $330,000 of first A 6%, 
due Sept. 1, 1937, called for payment at 
101 on March 1, 1936, at the Manufacturers 
Trust Co., New York. Lowest and highest 
numbers called: D10, D827; M8, M9102. 
Coupons due March 1, 1936, should be de- 
tached and collected in the usual manner. 


Elbert County, Col., various of warrants, 
called for payment at par on Feb. 5 and 
Feb. 15, 1936, at office of the County 
Treasurer. 


Fairmont and Clarksburg Traction Co., en- 
tire issue of first 5s, due Oct. 1, 1938, 
called for payment at 105 on April 1, 1936, 
at the Guaranty Trust Co., New York. 

Finland (Republic of), $239,000 of extended 
6s, due Sept. 1, 1945, called for payment 
at par on March 1, 1936, at the National 
City Bank, New York. Coupons due March 
1, 1936, may be collected in the usual man- 
ner. Numbers called: M58 lowest, M9900 
highest. 

First National Building Trust of New Bed- 
ford, entire issue of first 5s, due serially 
to April 1, 1945, called for payment at 103 
on April 1, 1936, at the First National 
Bank, Boston. Coupons due April 1, 1936, 
should be collected in the usual manner. 

Fox Realty Corp. of California, $56,400 of 
first 6s, due March 1, 1942, called for pay- 
ment at 102 on March 1, 1936, at Halsey 
Stuart & Co., Inc., New York and Chicago. 


Fremont County, Col., bond 1 of School 
District 50 6s, due May 15, 1951, called for 
payment at par immediately. 


General American Tank Car Cerp., entire 
issue of equipment trust 4% per cent cer- 
tificates, series 16, due Sept. 1, 1936, called 
for payment at 101% on March 1, 1936, at 
the Fidelity-Philadelphia Trust Co., Phila- 
delphia. 


Glasgow (City of), Mont., various of bonds 
and warrants, called for payment at par 
on Jan. 15, 1936, at office of the City 
Treasurer. 

Illinois Power and Light Corp., $2,000,000 
of first and refunding A 6s, due April 1, 
1953, called for payment at 105 on April 1, 
1936, at the Harris Trust and Savings 
Bank, Chicago, or the Guaranty Trust Co., 
New York. 


Inland Steel Co., entire issue of first 4%s, 
due April 1, 1978, series A, called for pay- 
ment at 102% on April 1, 1936, at the First 
National Bank, Chicago, or the Guaranty 
Trust Co., New York. Coupons due April 
1, 1936, may remain attached. 

Interlachen Country Club, $5,000 of first 6s, 
due March 1, 1945, called for payment at 
101 on March 1, 1936, at the First National 
Bank and Trust Co., Minneapolis, Minn. 
Numbers called: D6, D10, D21, D26; M162, 
M169, M173. 


dutiand Telephone Co., Ltd., £2,900 of 4% 
per cent bonds of 1922 and 1925, called for 
payment at par on March 15, 1936, at the 
Hambros Bank, Ltd., London. 


Land Bank of Egypt, various of 3% per cent 
bonds, called for payment at par on Jan. 
2, 1936, at office of the company, Alex- 
andria, the Societe Marseillaise de Credit 
Industrial et Commercial et de Depots, 
Paris, the Comptoir National d’Escompte 
de Paris, London and Paris, and Lombard 
Odier & Co., Geneva. 


Langenberg Trust Estate, bonds D262, D265, 
D271, M311 and M312 of first 6 per cent 
notes, dated March 1, 1934, called for pay- 
ment at par on March 1, 1936, at the 
cae Valley Trust Co., St. Louis, 

0. 


Latah County, Idaho, $20,000 of highway 5s, 
series B, dated Jan. 1, 1926, called for pay- 
ment at par on Feb. 15, 1936, at the First 
National Bank, Moscow, Idaho, or the 
Chase National Bank, New York. Num- 
bers called: 1-8, 11, 12 and 31-40. 

Lee Telephone Co., bonds M3, M16, M21, 
M62 and M176 of first 54s, due July 15, 
1941, called for payment at par on Feb. 3, 


1936, at the Virginia Trust Co., Richmond, 
Va. 


Lewis County, Wash., various of warrants, 
called for payment at par on Dec. 30, 
1935, at office of the County Treasurer, 
Chehalis, Wash. 

Lewis County, Wash., various of warrants, 
called for payment at par on Jan. 28, 1936, 
at office of the County Treasurer, Che- 
halis, Wash. 

Libby, McNeill & Libby, $312,000 of first 5s, 
due Oct. 1, 1942, called for payment at 103 
on April 1, 1936, at the Harris Trust and 
Savings Bank, Chicago. Coupons due April 
1, 1936, should remain attached. Numbers 
called: 3 lowest, 12485 highest. 


Luzerne County Gas and Electric Corp., 
$1,025,500 of first and refunding 6s, due 
Sept. 1, 1954, called for payment at 105 on 
March 1, 1936, at the Pennsylvania Co. 
for Insurances on Lives and Granting 
Annuities, Philadelphia. Coupons due 
March i, 1936, should be collected in the 
usual manner. Lowest and highest num- 
bers called: Through sinking fund—D100; 
M60, M5646. Other than sinking fund— 
D1, D219; M1, M5874. 


Madison County, Mont., bonds 11 and 12 of 
School District 9, called for payment at 
par at office of the County Treasurer, 
Virginia City, Mont. 

Maryland Academy of Notre Dame, Inc., 
bonds 1, 3, 7, 8, 10, 15, 16 and 20 of first 
5s, dated March 1, 1934, called for pay- 
ment on March 1, 1936, at the Common- 
wealth Bank of Baltimore, Md. 


Mississippi (State of), entire issue of hospi- 
tal 4%s, Class E, due March 1, 1946, called 
for payment at par on March 1, 1936, at 
the National City Bank, New York. 


Montreal Light, Heat and Power, entire 
issue of consolidated first refunding and 
collateral A 5s, due Oct. 1, 1951, called for 
payment at 104 on April 1, 1936, at the 
Royal Bank of Canada, Montreal, Toronto, 
New York and London. Coupons due 
April 1, 1936, should remain attached. 


Moscow, Idaho, bonds D-27-D70 of water- 
works 5%s, due July 1, 1944, and bonds 
M23-M35 of warrant funding 5%s, due 
March 1, 1943, called for payment at par 
on March 2, 1936, at office of the City 
Treasurer and the Chemical Bank and 
Trust Co., New York. 


New Mexico (State of), entire issue of ter- 
ritorial refunding A 4%s, due Dec. 1, 1955, 
called for payment at par on March 1, 
1936, at office of the State Treasurer, or 
the Chase National Bank, New York. 


New York Edison Co., entire issue of first 
line and refunding B 5s, due Oct. 1, 1944, 
called for payment at 104 on April 1, 1936, 
at the City Bank Farmers Trust Co., New 
York. Coupons due April 1, 1936, should 
be collected in the usual manner. 

North Penn Gas Co., $150,000 of first lien 
64s, due March 1, 1942, called for payment 
at 101 on March 1, 1936, at the Chase Na- 
tional Bank, New York. Coupons due 
March 1, 1936, will be paid in the usual 
manner. Lowest and highest numbers 
called: Cl, C85; D4, D23; Mi, M427. 

Oslo Gas and Electricity Works, $78,000 of 
extended S. F. 5s, due March 1, 1963, 
called for payment at par on March 1, 
1936, at White, Weld & Co., 40 Wall St., 
New York. Numbers called: M27 lowest, 
M5847 highest. 


Pennsylvania Railroad Co., entire issue of 
secured 5s, due Nov. 1, 1964, called for 
payment at 105 on May 1, 1936, at office of 
the company, 380 Seventh Av., New York, 
or 1,617 Pennsylvania Blvd., Philadelphia. 

Port of New York Authority, entire issue of 
New York-New Jersey interstate bridge 
bonds, series A, due March 1, 1937-46, 
called for payment at 105 on March 1, 
1936, at the National City Bank, New 
York. 


Postal Service Building Corp. (Baltimore 
Parcel Post Station), $9,500 of 5%s, due 
March 1, 1949, called for payment at 101% 
on March 1, 1936, at the Safe Deposit and 
Trust Co., Baltimore, Md. Numbers 
called: D25; M3 lowest, M529. 

Raleigh, N. C., $32,000 of refunding bonds, 
due Jan. 1, 1948, called for payment at 
par on July 1, 1936, at the Chemical Bank 
and Trust Co., New York. Coupons due 
July 1, 1936, should be collected in the 
usual manner. Numbers called: 2 lowest, 
& highest. 

Rio Grande County, Col., bond 112 of School 
District 9 5s, dated Aug. 1, 1917, called for 
payment at par immediately. 

Robeson County, N. C., entire issue of road 
funding bonds, due Sept. 1, 1943, called 
for payment at par on March 1, 1936, at 
the Central Hanover Bank and Trust Co., 
New York. 


Rochester and Lake Ontarié Water Co., 
$103,000 of first extended 5s, due March 1, 
1938, called for payment at 105 on March 
1, 1936, at the Real Estate Land Title and 
Trust Co., Philadelphia. Numbers called: 
76 lowest, 2215 highest. 

Rosemary Manufacturing Co., entire issue 
of secured 7%s, due Sept. 1, 1937, called 
for payment at 101 on March 1, 1936, at 


the Guardian Trust Co., Cleveland, Ohio. 
Coupons due March 1, 1936, should remain 
attached. 

St. Maurice Valley Cotton Mills, Ltd., entire 
issue of first 6s, due June 1, 1952, called 
for payment at 105 on May 1, 1936, at the 
Quebec Savings and Trust Co., Montreal. 

St. Rese Convent and St. Francis Hospital, 
entire issue of first 5s, dated Sept. 1, 1930, 
called for payment at 101 on March 1, 1936, 
at the St. Louis Union Trust Co., St. 
Louis. Coupons due March 1, 1936, should 
remain attached. 


San Jose Waterworks, $12,000 of first 5s, 
due Aug. 1, 1954, called for payment at 
101% on March 1, 1936, at the American 
Trust Co., San Francisco, and San Jose, 
Cal. Numbers called: D88, D103; M96 low- 
est, M1036. 

Savings and Loan Bank of the State of 
New York, $20,000 of 4% per cent serial 
bonds, series 126, dated Oct. 1, 1934, called 
for payment at 102% on April 1, 1936, at 
the Manufacturers Trust Co., New York. 

Shawinigan Cotton Co., Ltd., entire issue 
of first 6s, due Dec. 1, 1949, called for pay- 
ment at 105 on May 1, 1936, at the Na- 
tional Trust Co., Ltd., Montreal, or the 
Canadian Bank of Commerce, London, 
England, on two weeks’ notice. 


South American Stores (Gath and Chaves), 
Ltd., £66,100 of 5% per cent first mortgage 
debentures of 1912, called for payment at 
105 on Feb. 1, 1936, at Erlangers, Ltd., 
London. 

Spokane, Wash., various of local improve- 
ment bonds, called for payment at par on 
Feb. 15, 1936, at office of the County 
Treasurer. 


State Theatre Co. (State Theatre Bldg.) 
(Boston), entire issue of first convertible 
6s, due Nov. 1, 1939, called for payment at 
105 on May 1, 1936, at the First National 
Bank, Boston. Coupons due May 1, 1936, 
should remain attached to bonds. 

Steel and Tubes, Inc., entire issue of deben- 
ture 6s, due Sept. 1, 1943, called for pay- 
ment at 1024 on March 1, 1936, at the 
Central United National Bank, Cleveland 
Ohio. Coupons due March 1, 1936, should 
remain attached. 


Utah-Idaho Sugar Co., entire issue of first 
serial 6s, due to March 1, 1940, called for 
Payment at 102 on March 1, 1936, at the 
Wells Fargo Bank and Union Trust Co., 
San Francisco 


Washington County, Col., various of war- 
rants, called for payment at par on Jan. 
24, 1936, at office of the County Treasurer. 


Wabasso Cotton Co., Ltd., entire issues of 
first 6s, due June 1, 1947, and collateral 
trust 7s, due May }t, 1942, called for pay- 
ment at 110 on May 1, 1936, at the Na- 
tional Trust Co., Ltd., Montreal, the Ca- 
nadian Bank of Commerce, London, on 
two weeks’ notice (6s), or the Montreal 
Trust Co., Montreal (7s) 


Yuma County, Col., bond 4 of School Dis- 
trict 32 6s, dated Aug. 1, 1922, called for 


payment at par on Feb. 1, 1936, at office 
of the County Treasurer 





BOND DEFAULTS 


HE list of bond defaults includes 

the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 





Central Arkansas & Eastern, in default on 
Jan. 1, 1936, interest payment, on issue of 
5s, due 1940. 


Lake St. John Power and Paper Co., Ltd.— 
Coupon No. 12, due Feb. 1, 1933, on issue 
of first 6%s, due 1947, will be paid on 
Feb. 1, 1936, in Canadian funds. 

Palace Hotel Co. (San Francisco)—It has 
been announced that bond coupons orig- 
inally due Aug. 1, 1933, on issue of first 
5s, due 1945, will be paid on Jan. 1, 1936. 


Pickering Lumber Co.—On and after Feb. 
1, 1936, coupons due May 1, 1931, on issue 
of first A 6s, due 1946, not previously 
paid, will be paid at face value and in- 
terest on presentation to the clerk of 
U. S. District Court, 9th St. and Grand 
Av., Kansas City, Mo. 

Stephenville, North & South Texas Rail- 
way, in default on Jan. 1, 1936, interest 
payment, on issue of first 5s, due 1940. 

Willys-Overiand Co.—Offer made by Empire 
Securities, Inc., to purchase all or part of 
first 6%s, due 1933, now or hereafter de- 
posited under the deposit agreement or 
certificates of deposit representing said 
bonds at price of $700 flat for each $1,000 
bond and $350 for each $500 bond has been 
extended to Feb. 15, 1936 


Windsor Court Apartments, Ltd. (Windsor, ~ 


Ont.)—Coupon No. 11, due Dec. 1 1932 

issue of first 6s, due 1942, will be paid at 

om face value on Feb. 1, 1936, on presenta- 
on at any office of the B 

Scotia in Canada. a 
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i 
TRANSPORTATION (27) — 
Depar- 
5-Year ture 
Avge. From 
1936. (1931-35). Avge. 

Week ended Jan. 25: 

Total carloadings. 584,691 574,780 + 1. 


7 
Grain & gr. p 29,140 31,028 — 6.1 
Coal and coke..... 157, 132,373 +18.8 
Forest products. . 28,306 21,607 +31.0 
Manuf. products. . 352,307 367,790 — 4.2 

Year to Jan. 25: 

Total carloadings. 2,353,111 2,283,548 + 3.0 
Grain & gr. p -. 120,703 121,319— 0.5 
Coal and coke..... 624,037 548,224 +13.8 
Forest products. . 104,114 81,960 +27.0 


Manuf. products. . 1,429,322 1,441:873 — 0.9 
Preignt car surplus, 


| eR reer 270,506 592,509 —54.3 
P. c. of freight cars 
serviceable Jan. 1. 85.1 88.6 — 4.0 
P. C. of locomotives 
serviceable Jan. 1. 78.2 83.3 — 6.1 


Gross revenue, vear 
to Dec. 1...$3, a “ae 797 $3,511,600,492 —10.2 
xpenses, year 
pee. i.. 2 479,215,019 2,748,681,130 — 9.8 
Taxes, year ‘to 
Dec. 1...... 223,353,664 268,173,275 —16.7 
Rate of return on 
property investm’t: 
Year to Dec. 1.: 





Eastern Dist... 2.46 5.75 —57.2 
Southern poe 1.64 5.75 —71.5 
Western 1.23 5.75 —78.6 
Total U. S.. 1.85 5.75 —67.8 
2 
FAILURES 
—Week Ended— 
Jan. 30, Jan. 23, Year 
1936. 1936. to Date. 
Trade Groups: 
Manufacturing ........ 37 47 196 
SEE. wansccceosses 22 15 96 
ek aia Shee. cemi and 144 153 767 
Construction .......... 7 18 56 
Commercial service ... 10 13 60 
5 Se = ner 220 246 1,175 
2- oY Divisions: 
sae eRe res 18 29 124 
Middle ‘Atlantic RE ree 98 29 124 
South Atlantic ........ 15 11 57 
South Central ......... 15 21 115 
Central Hast .......... 31 33 171 
Comtral West ......... 21 14 68 
aN eeee 4 3 23 
DE aeivewensceasedu 18 9 90 
. 9 ears 220 246 1,175 





3 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 
(These figures do not include “hot,”’ or 
legally produced, oil) 





tDept. ———-Week Ended———__ | 

of po Feb. 1, Jan. 25, Feb. 2, 

Texas: Cale’n 1936. 1936. 1935. 
yy Sas 59,650 61,250 60,500 
Fee 56,550 56.750 56,750 
ae 25,350 25,350 26,100 
Bi  wewiews 147,900 =. 100 154,100 
i Es. sseses 44,250 3,950 51,250 
7 ee 433,300 432° 250 429,300 
i errr 68,800 68, 58,400 
Coastal... ...... 205,650 204,200 176,150 
Total 1,017,200 1,041,450 1,039,400 1,012,550 
Cs. geass 481,000 497,250 508,050 441,300 
Kansas 134,000 137,200 139,950 137,250 


Coast. La. §131,300 131.650 91,650 

1 }132,600 | "57°350 '47°390 22880 
Arkansas.. 28,900 30,: 
$Eastern... 98,000 96,300 94,850 101,400 
Michigan... 42,200 40,200 39,200 36,100 
Wyoming.. 33,200 33,750 34,550 31,950 
Montana... 11,300 13,750 12,800 10,650 
Colorado. .. 3,700 3,900 4,000 3,500 
New Mex.. 59,300 58,000 58,000 48,000 
California. 517,800 674,900 680,500 479,300 


Total . . 2,559,200 2,815,550 2,820,500 2,448,000 


Tiecteting Conroe. §Excluding Michigan. 
tEffective January. 








4 
PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 


oe —E 3 ———— — 


Week Ended Feb. 1. Jan.25. Jan.18. Jan.11. Jan.4. 
Ne SE + 5.7 +51 +76 + 9.4 
Mid Atlan. .+ 8.4 +75 + 8.2 +10.1 +10.7 
Cen Ind Reg 10.5 + 8.3 8.6 +12.1 +12.3 
West Cen...+11.9 +11.7 10.0 +11.9 +12.4 
South States+12. 3 +12.3 12.7 +13.6 +12.0 
Rocky Mts..+28.0 +22.4 +23.4 +21.5 +18.1 
Pac Coast. -+16.1 1 412.2 411.8 +10.9 +11.1 


Entire U.S.411.4 + 9.8 + 9.6 411.2 411.2 





54 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
Week Ended 
*Jan. 25, tJan. 18, Jan. 26, 
1936. 





1936. 1935. 

Bituminous coal: 

. ener 8,210 8,546 8,416 

Daily average...... 1,368 1,424 1,403 
Anthracite (Penn.): 

_ (ii eI 1,037 1,013 1,336 

Daily average...... 173 169 223 
Beehive coke: 

ere 30 31 16 

Daily average...... 5 5 3 





6 
DOMESTIC RAILWAY EQUIPMENT 
ORDERS (1) 
Reported in Ramwey Age: 
Jan., Dec., Nov., Jan., 
1936. 1935. 1935. 1935. 
Passenger cars. ot ase nue 


Locomotives ...... 14 Ry Sad cate 
Freight cars ..... 1,050 10,130 525 24 
Struc. steel (tons) 220 6,750 8,700 .... 
Rails (tons)....... 170,942 14,500 139,150 67,000 


*Subject to revision. +Revised. 


Business Statistics 








Changes in, by Regions.............. 
Electric Power Production, Monthly. . 
Electric Power Production, ew: 
Engineering Contract Awards. 
Failures, Weekly 
Foreign Exchange Rates, Daily.. 
Foreign Exchange Rates, Monthly... 
Foreign Exchange Rates, Weekly..... 


Freight Car Loadings................. 24 
Gold and Silver Prices................ 34 U. S 
Interest Rates and Adjusted Index of Wool Consumption 


Bond Yields ... 


INDEX TO BUSINESS STATISTICS 


Automobile Production, Estimated REGED BOOS 56.6555 606.00 526000 20 
Wee vey 4 EF POLIO, FEET ONT PPI Oe 25 | Money Rates in New York City, Daily 41 
British nehenee Rates on Paris..... 35 | Money Rates in New York City, 
Business Activity, The Annalist In- , arr errr 
RRR er Sree 7 | Oil Production, Average Daily Crude 
Business Activity, The Annalist In- Oil Refinery Activity, 
dex of, Annual Averages............ 15 Cracked Gasoline Production. 
Business Index, The New York Times ee Stocks and Refinery ‘Activ- 
EE ee | SRA errr ae ie: 
Coal ana Beehive Coke, Monthly Pro- Pig) ok Gc areik is Aci dig bik dats 
iia a arb kin cob se gekindessss 2 | Pound ‘end Dollar, Value of, 
Coal and Coke Production, Weekly 5 RT 
Construction Contracts Awarded, "ie. Railway Equipment Orders, 
” | jet p-cpeneet 6 dk. 2S 
Department ” share Sales by Federal Railway uipment Orders, 
5 PRR erpeieansaee 9 _ + eee 
Economic Changes in the U. S........ 27 | Refrigerator Sales, 
Electric Power Output, ve Cent RSC Oy rary 








Household Elec- 


t 
Sensitive Commodity Prices, The An- 
nalist Weekly Index of.... 31 


4 

26 

. 2 FRR 

<ace Steel-Plate Bookings, Fabricated... 

+e Steel Industry, Rate of Geatatans in 
39 SE chine sh alae one H-6 640 68% 23 
37 Steel Scrap Prices.......... ; 
. 38 Fo ee ee, eee 

bs a hg reed Price Index, 


Wool Machinery Activity 

















Freight cars 
Rails (tons) 








7 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 


For monthly figures on the combined index back 








1936 1935——_ 
Jan. Dec. Nov. Oct. Sept. Aug. July. J 
Freight car loadings...... *70.0 70.5 4 6.8 62. 60. 58.4 
Steel ingot produc jon Deke ea = 80.9 77.0 77.0 72.9 58.3 
Pig iron production....... 68.8 6.2 72.2 665 61.8 57.8 50.0 
Electric power production.*109.0 1308 4 107.8 105.0 105.1 105.9 103.5 
Cotton consumption ..... *96.8 102.6 91.3 96.4 87.4 78.1 80.7 
Wool consumption ....... ... 133.0 141.2 151.9 125.9 139.7 140.0 
Silk consumption ........ 52.9 463.3 61.6 75.0 74.5 64.9 64.0 
Boot and shoe peotection. ---  ©103.9 117.5 113.5 112.8 108.5 113.1 
Automobile production....*113.3 121.8 118.9 79.8 46.8 66.1 83.5 
Lumber production ...... *81.9 78.6 76.0 77.8 80.8 73.9 64.1 
Cement production . nee 55.4 51.8 45.7 43.0 404 45.9 
| Zine production .... +an 73.7 70.8 68.7 69.5 71.3 71.9 
Combined index .......... ... *93.4 90.4 87.4 83.6 82.7 80.7 


of Jan. 19, 1934, page 177. 
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8 
FABRICATED STEEL PLATE BOOKINGS (5) 


(Tons) 
Oil Refinery 
Storage Materialsand Tank 
Total. Tanks. Equipment. Cars. Holders. Furnaces. 
ree 26,025 5,185 2,710 603 1,609 600 
ere 30,530 5,850 3,081 222 
meas 19,116 2,617 2,620 126 


soeumne 35,584 9,341 5,327 625 





9 
DEPARTMENT STORE SALES BY FEDERAL RESERVE DISTRICTS 


Bos- New Phila- Cleve- Rich- At- St. 
1934. ton. York. deiphia. land. mond. ianta. Chicago. Louis. apolis. 


Dec. 72 85 
1935. 
Oct. 71 


84 
Nov.t 70 86 
74 88 


Adjusted for Seasonal Variation 
(1923-25—100) 


65 74 95 86 rt) 71 77 
735 75 99 82 78 69 78 
66 79 96 90 81 71 85 
70 81 102 94 81 72 81 


Minne- Kansas 


RES 





10 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 


tEstimated from U. S. Bureau of Mines data. 
ing both finished and unfinished gasoline. 


New Series—Estimated for Entire Industry 
(Thousands of barrels of 42 gallons) 
—Crude Runs to Stills— 





Average §P.C. of Cracked oe - 
Daily Capacity Gasoline tCrude 
Rubs. Operated. Production. Petroleum. 

-. 2,645 = 7 545 314,848 
-. 2,695 565 314,132 
.. 2,800 1 i 550 314,485 
.. 2,800 75.1 575 313,288 
-. 2,820 75.7 a. «“anaee 


§$For reporting companies only. 





il 
CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 


(Thousands of barrels of 42 gallons) 
ks—, 


-——Crude Runs to Stills—_, ~————Motor Fuel Stoc 


Ended Total Cap. 


1936. Reporting. 


Jan. 4...89.6 
Jan. 11...89.6 
Jan. 18...89.6 
Jan. =. ..¢ 
Feb. . 89.6 


wee per cent reporting only. {Amount contained in naphtha esnitianen. 


Week P. C. of §Average &P. C. of Total {Unfin- Other Gas and 
Daily Capacity Finished ished Motor Fuel Fuel Oll 
Runs. Operated. Gasoli Hi Stocks. 
2,453 70.7 47,288 5,523 4,125 
2,501 72.1 47,787 5, 771 4,160 
2,604 75. : 49,037 6,065 aaa 
2,606 75. 50,368 6,067 
2,624 75. t 52,831 6, 217 








i2 
MONTHLY PRODUCTION OF COAL AND 
BEEHIVE COKE (5) 
(Thousands of tons) 








Anthracite. Coke. 
Tot. Daily Tot. D'ly. Mills reporting..... 
aan Av. Prod. Av. In operation: 


4,806 192 8% 3 Broad looms..... 
4.919 189 57. 2 Narrow looms.. 
5,642 226 60 2 Carpet looms.. 

856 3,536 136 46 2 Worsted combs.. 

im 1m | 83 2 

4279 16 99 3 | _ erated 

3,160 132 101 4 Broad‘looms ...... 

4,620 185 121 5 Narrow looms .... 
Carpet looms ..... 
Worsted combs ... 

5,219 201 140 5 | Woolen ee x4 


Worsted spindles 





ORDERS (1) 
Reported in Railway Age of: 


ttIn coo; 





1936. 1936. 1935. tution of code; all figures now on basis of all 
a 1,000 18 reporting mills and not of active mills only, as 
35,000 19,000 HF heretofore. 





14 
WOOL MACHINERY ACTIVITY 
++5 Weeks ++4 Weeks t5 Weeks 
Ended 
Beehive Dec. 28, Nov. 23, 


per og of maximum machine hours ‘op- 


. 83. 
ct poration with the National Associa: 
DOMESTIC RAILWAY EQUIPMENT of Woolen nufacturers. 


tIn cooperation with the Wool Textile Code Au- 
thority and the National Recovery Administration. 
Feb. 1, Jan. 25, Feb. 2, §On single-shift basis, on code basis since insti- 








Lh — 
THE ANNALIST INDEX OF BUSINESS 


ACTIVITY 
(Ansual Averages) 

Year Avge. Year. Avge. Year. Avge. 
1854... 110 1882....... 114 1910.......103 
1855 Se -— a C2 = 95 
1856 -_ sar Se RRs case. 105 
1857 . Sap SO 103 
1858 SB i606....23. =e 89 
1859. : i Pre 102 1915....... 97 
1860. _ — ar 98 1916.......113 
1861 a. . aa 109 
1862 2. ee a3 «69S... 10¢ 
1863 ee  Miiewsnvad . Sl 104 
1864 : 2 see a = re 106 
1865 ~~ | 86> ere 82 
1866. - -_ eee 83 1922....... 96 
1867 2 re ss = 110 
1868 . = =e =. ae 100 
1869. . 104 1925 10 
1870 .. 99 

1871 - 106 

1872 116 

1873 : 110 

1874 94 

1875. . 86 

1876 . 

1877 84 

1878 . & 

1879 95 

1880 ..112 

1881.. 116 





Cleveland Trust Com mpany index pijustes 
for difference in amplitude “— 8; Axe- 
Houghton index from 1879-19 


AVERAGE DAILY CONSTRUCTION 
CONTRACTS AWARDED (3) 
(37 States East of the Rocky Mountains) 





Public 
Resi- Work and All No. 
1935. dential. Utility. Other. Total. Days. 


Jan.. 861,931 1,707,896 1,267,631 3,837,458 26 


Aug..1,501,048 2.575, 570 


1, ,241 6,242" 859 a 
Sept . 1,742°117 3 172,721 

> 

1 


ABs 


1167 6,974,005 

Oct. .2'119/242 3'319/808 2'276:169 7715219 2 
r.1,587,808 3,213,580 2'723,212 7/524.600 2 

Dec..1,805,604 4,980,240 3,779,616 10,365,460 25 


936 
Jan..1,511,567 3,254,206 3,512,217 8,277,988 18 


2, 
2, 
2, 
2 


ae 
1S) 


———— I7 
SILK MOVEMENT (21) 


(Bales) 

Storage. {Deliv- In Tran. 

End of eriesto End of 

1935 Imports. Month. Am. Mills. Month. 

| Jan - 30,025 48,516 47,443 43,800 

| July .. 34,802 654 §44,166 38,400 

Aug. . --. 46,442 37,381 41,715 45,600 

Sept. -. 46.455 38,680 45,156 49,300 

| Oct. .. 56,264 46,777 48,167 40,800 

Nov .. 41,693 51,548 37,012 36,200 

Dec 39,042 54,941 35,559 40,800 
1936 

Jan ... 40,565 56,511 38,995 38,200 


tincludes re-exports. 
§Includes abnormally heavy deliveries to 
‘anada in anticipation of Canadian tariff. 


a 


WOOL CONSUMPTION (5) 
(Thousands of pounds, scoured basis; ap- 
parel class only, carpet wools excluded) 

Number of Aver. 
Total Weeks in Per 


Period Ending: for Period. Period. Week. 


oe eee 23,575 4 5,894 
Aug. 24, 1935......... 30,223 4 6,648 
Sep. 28, 1935......... 28,994 5 5,799 
Ss ee 29,565 4 7,391 
Nov. 23, 1935...... ,528 4 6.282 
os | ees 27,730 5 5,546 





19 
PIG IRON (8) 
Active Biast-, 
Furnaces.§ 


--Production (Tons)-, Capacity 

Daily per Day 

| 1935 Total. Average. No. (Tons). 

| Jan 1,477,366 47,656 69 37,615 

Feb 1,608,552 57,448 90 54,605 

|; Mar - 1,770,028 57,098 96 55,695 

| April . 1,663, 449 98 57,295 

ay 1,727,095 55,713 97 53,555 

June 1,552,514 1,750 97 54,465 

July 1,520 49,041 91 49,180 
Aug. 1,761 56,816 95 

Sept .. 1,776,246 59,216 99 56,815 

Oct -1,978,411 820 116 59,250 

Nov . 2,065,913 68,864 12 67,655 

| Dec -2,106,453 67,950 +120 70,095 

1936 
Jan -2,025,885 65,351 119 66,825 


§First of month. 





enamel Oo - 
METAL PRICES (23) 
(Monthly average of daily quotations) 
Prime Electro- 
Western lytic Steel Straits 
Lead. Zinc. Copper. Scrap. Tin. 


1935. q1) (2) (3) (4) (5) 
RAR 3.97 4.33 87 11.98 52.29 
August --4.10 454 8.10 12.94 50.44 
September ...4.26 4.67 8 13.25 49.07 
October . 4.36 4.83 9.07 13.41 51.21 
November ...4.35 4.86 9.12 13.55 51.88 
December ....4.35 4.85 9.12 14.11 49.77 

1936 
January ..4.35 4.85 9.12 --. 47.24 


(1) Average daily price, cents per lb., St. 
Louis basis. (2) Average daily price, cents 
ae lb., East St. Louis basis: (3) New York 

refinery; cents er Ib. (4) Heavy 
ao steel, Pittsburg 4s 3 per ton. 
(5) te ne Prices: cents rompt 
Straits, N. tBlue Hagle ay “delivered 
Goanaatiaes points. 





- 21 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
-——Week Ended——.. 
Jan. 31, Jan. 24, Feb. 1, 
1936. 1936. 1935. 
Heavy melting, avera 

of daily quotations. ® $14.50 $14.50 $13.30 
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NEW YORK TIMES WEEKLY BUSINESS INDEX on 34 —— 10 
LD AND 5 'E : " > anand oan 
a — Mestre sliced lea aa Cotten AND — ER rae 7 VALUE OF THE POUND AND DOLLAR 
Effective weights = Activity. Production. Production Ap By yy Week, _ v.38. , . 7 a GOLD CURRENCIES 
Adjusted weights .. 2? rf 20 10 10 10 1 | Feb. 1: Lo —— Se n old dollars of 25.8 grains, nine-tenths fin 
g ‘ see 9 ad 100 . ndon. lent. ury. Lond Y. —_ 7 z 
Week Ended: 51 04 05 OT 1.0 High 141s 35.30 35.00 ndon ous bg = ended Pound (France)— —-tDollar-— 
8988: ; | = ap as 3500 dad axe | Jan 1s High, Low, High. Low 
an. 4 ‘ ons e “ ; ey 59.0 
72.4 8.6 2 ie a Jan. 25... y * . 
Jan. 11 4 7 111.2 104.5 77.4 , High 1408 lid 35.33 ; ' ' 60.4 59.2 58 
70.2 84 J , 95.9 96.0 33 35.00 19tid 44%c | Feb. 1... "60.4 30.3 ‘6 
Jan. 25 7 0OC«aSCte?sdtd RRs High igo ut BSE BAS NG Make | ep. oboe SBR 
Feb 1. $66.5 79.5 111.2 100.7 19:3 195.3 Bey BS — tBased on exchange quotations re Fr: — 
For fig — v1.7 112.1 99.9 *82.4 88.5 194.3 BRITISH EXC neta ie Switzerland and Holland , ce ea, 
973: or figures. from Jan 5, 1929, to Dec. 21, 1935, see THE AN , i — (In f So RATES ON PARIS 
934, page 755; July 13, 1934, page 55, and Dec. 27, megene of tems 2. 1933, page n francs—average price per day) ‘s 41 
on pag i 2 oe MONEY RATES IN NEW YORK CIT) 
nema —-——--- eden | . . ov. et. —Call M 
RATE OF OPERATIONS IN } 2 74.875 T4437 74.599 74. ae 60-90 4-6 90- 
- IN THE STEEL INDUSTRY : eens 74.473 74.864 74.625 1 rh Re- Day Mos. Day 
a Sn —" —As Estimated by Ce Apia i 3 ... 74.921 73.976 74.811 74.424 | 1936 wee. Hil “e $Time tCom. §Ac- 
Week U.8 Week Be- Iron&@ W ‘ Amer. | "75.065 74.750 74.897 74.702 74.401 | a? s.High.Low.Last. Loans. Paper. cept 
Ended: Steel Indep. Total ginning: Steel Inst wee N. ¥ Iron Metal | w 1936. ra me i 9 30. % % % ¥, 1 a, a 
7388 . ease: Geet. fanen 4 toet: Agee | ae ne: High. Low. | Jan 31. & RH MN I oy i 
an. §.. a 54 48 Dec. 30.. 46.7  m*** -T12 i. ‘Say ae 02 | Feb. 3. OX % hy 
wee SF F&F je S$ os Janine 8 jem els” Be Jan. 25.0... iy Ey Be A s $421 : e 
‘ ++ Be an ’ . oe | ‘ i " | . § ¥ 4 y 4 
Jan. 27.. 42 59 51 Jan 2 Ss Jan. 18.. 5254 50 i. oa e 1 73.032 74.875 74.675 74.194 | tBest names %. 4, 4 1 by iy 
Feb. 3.. 43 5 : Jan. 25.. 30 51 es. $Asked rate 
Feb. 10 7 5K Jan. 27.. 49.4 Feb. 1. 50 r+ Jan. 21.. 51 51 | 
. Feb. 3. 50.0 re. 3... pal gon. 28.. 50% 50 | — — a 
ae. 2 eb. 4.. 52 51 | MONEY RATES IN NEW YORK CITY | 
na ee ” Ti I 
FREIGHT CAR LOADINGS - | ELECTRIC POWER PRODUCTIO Tig: nes Days. 4-8 Mos en eae 
) an an. 26. 7 N (7) y Daily o ances, "90 Days. 
1936. 1926 1935 (Includes only po 1936. High. Low. Avge. High. Low ; _ Daily Daily 
i and grain ) gree 29.140 34.715 mer tric light y got my ty yaa | Jan. -. & % 75 ig - Avge. a ~ Avge. High. Low. Avge. High. Low. an 
Gout _. 12'534 13 933 13,799 } and imports. Does not include | 1936. 1.00 “4 % 75 Ww VA 12 
al. ats 7. S50 140.740 153.496 Kenerated by traction companies.) | Te 8 +> % % (J 1 1 1001 1 
Forest products 28° 306 aS'sep Ry Week (Thousands of kilowatt hours) im x. 4 % 75 1 1 1.00 1 1 t rsd % ‘4 75 i is 12 
oe 5.282 6.066 3.443 | Ended | Jan. 25...... ¢ £ 4% 1 2 1.00 1 1 1.00 ¢ ¢ 23 ¢ BY 
Merchandise 1 ei... 144,181 149,016 146,312 1936. | Feb. 1...... % 4% % 1 1 Loo 1 61 6100 8 YO ¢ iy 
elianeous freight.208.026 229'897 188.173 | Jan. 4.1,854,874 1,668,731 1,563,678 1,425,639 | tNew York Stock Exchange. {Ask io 1 1 10 8 § % f Re 
Car leadinas (t : : Jan. 11.1.970.578 1.772.609 1.646. »£25,639 | sked rate. Average of renewal rate 
. ys (tot.)..584,691 611,408 555,528 | Jan. 18.1,949/676 1:778/273 1. 271 1,495,116 | 
ala ended Feb. 1, 1936--Estimated total Jan. 25.1,955,507 1,781,666 {610,542 1'469.636 7 SIGN a eens 
7,000; corresponding week in 1935, 598,164 “: 11,962,827 1,762/671 1,636,275 43913 _— EXCHANGE RATES MONTHLY 
ack figures, s baggie ge verage daily oem 
———— 25 —__— 1 3Sh, Maren, ge" THE ANNALIST of May LONDON PARIS ITALY SPAIN eae — 
TIMATED AU TOMOBILE (Pound) (Franc) (Lire) (Peseta) (Mark) —, CANADA ARGENTINA JAPAN 
Week PRODUCTION (10) — : aoe | §Par . .$8.2397 $0.06634 $0.08911 $0.32669 $0.40332 orin) (Dollar) (Peso-Gold) (Yen) 
Week ee aie EOUSREOLD ELECTESO Eupusemne | 30885- sola 40332 $0.68057  $1.6931 $0.7187 $0.84396 
Nov. 2. one wis i 1932 TOR SALES (7) —. * 065847 .085236 136508 400835  .674858 1.00182 ee 
Nov. 9. fo.095 16.820 11258 13°558 (Number of units) Oct. ..... 4.9100  .065909 081284 136596 402388 677804 pore 328412 285327 
nov: 3. Si Mee eS 16,669 | July ey ee ee “a “11: figgor0ea010-Osus8s. «136800 “donaez graves 9g9422 379502 pita 
— a i Bee 12,652 | ‘August - ME tae, 217 28,785 36- $ 64 (990656 273580 ‘287940 
ioe 7 oe ie te 12140 | September , 195 95.413 25.573 | Jan. .... 4.9658  .066300 .0803 ; 
; od 12,935 2 r ... 53.622 39,149 79 13741 404: aun ; 
Dec. a 103 ooo 24801 se. 3 30,404 | | ee @ r- prt 29, 19: 676 ss Ser | $Based on new gold value. ’ a 682358 9998755 272827 290550 
. 2. )3. F 18. | 3 ar .... 46, 28,71 ‘ } 
Dec. 28 1535 36086 13;896 oat December 15904 71477 35.834 32'343 | FOREIGN EXCHANGE RATES i 
1936. 1935. 1934. 1 Pra . rey ae _ ES WEEKLY 
Jan 4. 65840 42.003 20,307 1933... | —- aT (All quotations cable rates unless otherwise noted 
Jan. 18 98.080 59.225 30.230 29096 | "HE ANNALIST WEEKLY INDEX OF 7; “Week Ended. 
Jan. 25.. Sotss 68409 4.798 38.830 | SENSITIVE COMMODITY PRICES Par. Country and Unit. High. ts Jan. 2, 1956. Feb. 2, 1935 
Feb. “1 85.790 73,527 56.693 33,292 ¢Whole- Senat- 32391 AUSTRALIA (covereizn)..... 2.00 "$4984 $5.02 an High. Low. 
sale iv “2397 soverei ) -94, $ % 
me — 26 - ne 1935 Steel Price dae i, SOUTH AFRICA yerelgn) 5. eg 3.993, 4.00% 3.96 Hpi 06.38% 
ELECTRIC “ER P —_ 35. Scrap. Zine. Aver. Ind FRANCE (franc).. % 4.99% 5.00% 4.95 aw 
RIC POWER PRODUCTION (12) | Feb. 5. 100.2 673 83 i toe. | ae Gee ce ---------- ‘066%. "0664 0868 «besa, ““onsr “bel 
Canesten of tieweth heuse a 00 : 38 1133 74.0 40332 GERMANY (reichsmark).... |4080 poy -0808 O709%,  “osa9 040% 
1934. Water Power. Feu Jan. 7.1101 878 99.0 1153 ; ig ls aaah 6878 «= “6835 “6s a 4000 3960 
January pee aman Toe. | Jan. 4. 1102 88.9 so he OF Lee SPAIN (peseta). 0... ...--.. “1387 1ST nee 6790 6736 6655 
Te ~~ 661,985 7,631,497 | 78 - 112.0 = 89.6 10 1695 BE veseee 1.0043 000: 996 1363 1346 
February 2,298,233  4,751,2 . t | Jan. 28. 112. 2.8 1149 87.7 LGIUM (belga) 3 1.00597 9996 9996 6 
March **3'075 220 1. 7,049.492 | Fon “4: 6 89.1 100.8 +115.3  +87.4 32668 SWITZERLAND (f -1710 1699% 1712 1689 9996 9978 
at? 571 = 7,716, 891 e 4. 112.4 89.1 1008 * ? 0220 GR ranc) .3300 3 1689 2326 229 
April ........3,487.706 3.955 100 et 114.6 *%88.0 | EECE (dracnma) 276 3295 325¢ 295 5 
May .... 017.935 4.464. 7,442, 806 tU. S. Bureau of Labor Statistics Ind 4537 WEDEN (krona)........... -0095%4 0094%, 0095: 0094 3225 3189 
June | oe i OF 7,682,509 (1926—100) converted to 1913 base, b ndex | .4537 DENMARK (krone)... .....: -2585 2570 C7 ae +++ to = 
July ... (692,521 4,779,354 7,471,875 | Plying by 1.4327. y multi- | .4537 NORWAY (kr 2239 2229 2242 ont aes 2500 
Aas. Rese BEI ERAT | 13k gee "te RRtlae Sod Now” wis | Se ROSA (aa BRR 
e “ "oa ses . see TH , sane’ . 1 : § -- 
September ... 2.392.522 4.813.235 7.205.757 | page 758 ont Den ie 1098 pane'sat | oane CZECHOSLOVAKIA (crown ye 3 
ovember «(2085s Sera [eI | " ae YUGOSLAVIA Cainer)". 0353" Osu" gags Gases an* ga 
3,183,397 4,874, 8,058,361 — — ‘0101 RUMANIA (lev ; 0457 ‘04 so (0227 0227 
1935. ENGINEERING CONTRA (leu). ... 0080 59 0453 0447 
icc i ; CT 2961 HUNGARY 008 47 0444 
geeeery,-:--3yngs Sere 92 | us AWARDS (16) es FHNGNE Grn eR at he 
—— oor nes ere 7,494,160 | ‘Average per week, heneadiis 66 Qctinte) IA I ads cg ieaiencen 3786 0221 0222 0219 2980 F 
April ..:.... "3°11 77 445,683 8.011.213 St . ..+» HONGKONG (silver doliar). | 37743790 3745 3695 02154, 
Ma hee et 4'299:679 5020; 897 anes: Federal Munic. Public. Private. Total 5000 06 MANILA. tai nad dollar. ‘3015 3012 3012 = 4405 1360 
June - -9,448.088 ‘. 23, 7/872. 548 | Dec. 3,979 15.399 19,378 5,977 25 354 | 19613 STRAITS silver peso)... 5012 ‘5012 ‘S012 oe 2635 3550 
Augus' "3'330.99 778,392 8,370,262 | — 1935 aod (dollar) Singapor . : — 990 4990 
August Pope ies Rinsoee «© Saoatser | July 3,572 9,316 12.889 E79 COLOMBIA Seti. ae 2917 posh 5805 5737 5725 
November? 3257 165 5,971,830 $1844.416 | gam sees AZOOL 12,571 25.172 #430 Hf 375 | 1.6335 gett rs aoe Fen 5200 5200 5178 6350 362 
. 5,431.1: 86 ; s e ’ .2026 : y 35 anon 3262 
Revempers Stig) SRE BARES | Sa a a te Soe | Gee lt poe BB an 
| Nov 28,871 32.668 aoe 74: ERU (sol). 0519 0519 Hee 0675 0675 
——_—_____ Dec. 4,258 1€.054 14,31 5 38.743 | 1.7510 URUGUAY (gold peso) 2525 2512 285 0519 0520 
wees - vit 312 1,765 16,077 JGUAY (gold peso) > 2550 2525 oe 
ECONOMIC CHANGES IN THE UNITED (Total per week. th ‘8440 MEXICO (silver peso)t 27.85 -4900 -5000 475 a 2375 
STATES eine ene , ousands of dollars) {Demand rate. . 27.85 27.85 27 85 ne ) o 7975 
P Wholesale 1936: 39 . ” 
sommodity Square Jan. 30 FOR ‘ Sg eT Rigs -- 
Prices. C - : ) 4,017 30,995 35,01: ‘ EIGN EXC HANGE RATE 
(1910- mercial Roots ot | Feb. 6..... 6.223 29,506 35.779 14,257 90.036 table Transfer paras DAILY 
Business 1€14— Paper Bond Pee ~ nol | . : England: High Jan. ; Jan. 31. Feb.1. Fet : 
pq sails. i) Hale Vides. Sen Low. | eeneenee 2: a low . Siddeweenes 7S a $5.00%, $5.00% $5,035 Feb. 4 Feb. 5 
Feb. |. a3:3 115 1.00 3.80 11.45 11.02 | TERM INTEREST RATES AND | France: High. . 5.00%, 50 see pout 5.0214 3 O11 
Mar 83.3 116 1.00 3.75 11.40 10.93 | THE AXE-HOUGHTON ADJUSTED Saar ....07- (06605, 06605, “d6dd, “adds, "aes 5.01% 
Apr... 808 il? Loo ac; tor iors INDEX OF BOND YIELDS Last oe SIE, ‘ogee “068 SER 08BR. 06695, 06614 
May ' 193 117 1:00 3.77 11.27 10.75 (Interest rates adjusted f s my High.... . a 06638}, 06694, 06691: : 369° 06695, 066852 
June 795 117 100 3 8 41.67 u 12 variation ; bond yields Eiinited tor scones po etteenes 0806 0806 0806 * 06691 0669! 0669ic 
uly 7 . : 2.49 7 2 vaviation era 0804 .080: 9 +4 O80S ? 
Aug 521 lis 1.000 3.71 11.99 11.49 | data back to 1883 see trend. For monthly | Germany: High 0805 Ost 0803 0808 — 0803 
Aug BE ee BE Ee has | 16 dost Page ton yes OE ANNA Ot | bid igh a a a a 
i ‘ on a + RS > et ee en a ae . 4070 ; Se 4082 ) 
Oct... 87-4 M8 75 379 12.81 12.04 | Call Re- Com!. Time Bond | Holland: High 4076 iors 4073 4079 4080 pre 
Dec. 4 118 7 3.77 13.19 12.73 | 1935 newals. Paper. Money Yields Low = 6872 6876 poe 408 4082 poo 
—-— 1 8 BS EF | January 1.01 99 88 :| awe 6856 6862 a ne a 
Jan. . August .. 26 ‘87 : 83.2 Belgium: High. -686 6876 6877 pon 6875 6871 
. : 118 75 3.64 13.71 13.08 September | 25 "35 .25 82.3 Low i 1710 1710 1709 i 9 6876 6876 
— figures ftom January, 1854, to Dece October .. “99 25 4 82.3 | 1765 1706 1706 ‘700 1710 1708 
ber, 1608. see THE AbNalisr lasues of m- | November = fe 2 82.5 | Switzerland: High Bis 1709 1709 7k 1707 1706 
, 1934, page 274, and Feb. 23, 1934, pag bo | December 70 "74 . 82.1 Low . ‘ 3296 3300 3299 4 3 1708 1707 
For chart covering the same Reet #9. | 1936 -98 80.8 ; Last -3288 .3293 3296 33 6 3306! 3308 
pages 72 and 73 this issue git: we? sCanada : High. -3294 .3299 -3299 3306 3303 3304 
Ja ' 1.0021 1 3306 33 
nuary 76 76 1.00 ‘ ‘ . .0028 1.0031 1.0047 , 2306 3308 
ine 79.7 ast fs 1.0012 1.0015 1.00181 0033 10018 1.0009 
UNI s agp nema engreggrareaengpet a ee eee eee pain .00 1.0018 1.002 a1 1.0006 "9996 
TED STATES BUREAU OF LABOR STATISTICS WHOLESALE I isin acess -1384 1387 1387 me tt 00912 1.0006 
Ba on hn eee HOLESALE COMMODITY tArgentine (free inland) ; 233 2926 2924 3937 1387 1387 
(1926-100) tClosing rates. $Demand rate. ; 2775 2780 279) re 3700 
Metals SOURCES OF 
Textile ; House- (1) Railway A DATA 
Farm P and Metal . All ay Age. (2) C 
feos, PATEVO, | mites and rod’ pustand bred Ma- is tad sang anecet- Grok | {8} Yaited States Depa Reserve Board.” (9). Unites ‘States: Debaaren We Bed 
ce 72. 75.3 1h ghting. ucts. terials. Dru ; iscel- mod: (9) At ates Department of Labor. “ tates Departs odge Cor- 
. 0.0 73.7 gs. Goods. laneous. ities. ) American Institut f (7) Edison Elect nent of Comm 
1935, 85.9 85.1 77.8 812 71.0 (i) Dun & Brad e of Steel Construction. (10) Grate mites) Th oo 
3 : J ; ? e Iron A 
July 71 32.1 76.9 | sineeri adstreet's. (12) Geological Surve )Cram'’s Automotive F ge 
. . 39.3 70.2 ng News-Record. (15) A rvey. (13) The Wall Stree e Reports, Inc 
Sep M3 &s Se ms Hi 8 Si Ri S$ 83 Be Bnd Steel fnstitute. (17) Aberthaw” Company”. tis)" Statistic ee kari ean 
”_ ere 78.2 85.0 93.6 71.8 73.0 86.6 85.9 30:2 5 67.3 80.5 | Association of Am way Association. (20) United Stat ) American. Pet sokauaae “ee. Iron 
Nov... 77.5 85.1 5 4 92.9 73.4 86.5 86.1 81. 50.5 67.1 80.7 Market. (24) Fed erica. (22) National Industrial C fe Department of Interior natitute. 
Dec. . 733083 es 6U€©slCOUmee CU esllUlettsiéi | Se eral Reserve Bank of New York. (25) Amerinon dines Aanaitecm tae 
5.4 73.2 74.6 86.8 85 5 904 3 a3 44 state nance Comeeinien’ cle tok (27) ous of tele Zine I Pastinecan, Metal 
. nstitute. (31) Cotton Textile Institute meus ~* Association. (30) tndee Inter- 
ubject to revision flour 
er eee, —, 
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Stock and Bond Market Averages and Volume of Trading 













































































r ; ma 6 : sToc 
The Annalist Weighted Averages of Group Leaders [ee 
Cal. Wks. (Par Value) 
Jan. 30. Jan. 31. Feb. 1. Range. Feb. 3. Feb. 4. Feb. 5 -—-—Week Ended - 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low. High. Low. Last. High. Low. Last. High. Low. Last. | Feb. 1, '36. Feb. 2, '35. 
Nl RE os acrek racinasins-sce 56.7 55.6 55.9 57.0 55.7 56.7 57.4 56.4 56.7 57.4 55.3 57.5 56.2 57.3 58.0 57.0 57.5 58.2 57.1 57.4 | Corporation .......... $88,935,000 $10,060,CO0 
72 Pdustrials APPLES 186.0 182.3 183.4 186.7 182.7 185.9 188.3 185.0 185.9 -3 181.5 188.5. 184.3 187.8 190.1 186.9 188.7 190.6 187.3 188.3 | U. § Government.... 12,506,400 10,988,600 
RRR RRC eee: 32.2 32.6 33.4 326 334 34.1 33.2 332 34.1 321 33.6 329 335 33.8 334 33.6 33.8 33.2 33.4 | Foreign .............: 8,392,000  7.436,C00 
4 Moto Oa sige 0 103.3 101. 3 102-3 105.7 102-3 108.0 106.9 105.2 105.5 106.9 100.1 106.1 104.0 106.7 105.7 104.5 104.7 105.9 103-8 104.0 
otor accessories........ i ¥ J ‘ 0 32. s . ' F 8 52.7 53.4 53.7 53.0 53.4 5 2. 53. ME sxcesddedsousel 0 484,600 
NIN oo ono sas oo 50s 32.7 31.2 31.5 32.0 31.2 31.4 31.8 30.4 30.6 32.7 29.9 31.5 30.3 31.2 32.0 30.9 31.0 31.6 30.6 30.9 | — $109, 833,400 $58, 
OS oo i sien scene os 56.4 55.4 56.0 57.2 55.6 57.2 58.4 57.2 57.6 59.0 55.4 59.0 57.4 588 59.8 59.0 59.4 60.0 59.0 59.2 | NEW BOND ISSUES 
EPID occ sssneoscee 132.8 131.6 131.6 133.0 131.6 132.8 133.8 132.8 133.2 133.8 131.0 133.2 132.2 132.2 134.0 132.8 133.4 133.8 133.2 133.6 | (Thousands) 
4 Non-ferrous metais...... 54.8 53.9 544 549 536 54.7 556 54.8 55.0 55.6 53.6 56.2 54.1 56.0 56.0 55.1 55.3 55.6 54.7 55.0 Week Ended ; 
GS codons ccenss 9 40.1 40.3 40.6 39.9 401 40.3 39.6 39.6 41.2 39.6 39.9 38.9 39.6 40.0 39.2 39.3 39.6 39.1 39.3 | —a” ha 6k 
BI cicaceceneraccees 88.6 88.0 88.0 38.6 88.0 88.4 88.6 88.6 88.6 89.0 87.8. 89.0 88.4 89.0 89.6 888 89.4 89.6 88.8 8.4 | ie” ise,” t«éN88. 
MIE sc cones scnoe se da 40.6 40.0 40.0 40.0 39.4 39.6 39.8 39.2 39.2 40.6 38.4 39.4 39.0 394 39.2 38.6 388 39.6 386 39.0 | piric utility... - $750 
2 Electrical equipment..... 59.9 58.8 59.5 61.7 59.0 61.5 62.0 61.5 61.7 62.0 58.8 64.2 60.7 63.6 64.6 63.3 64.6 65.0 63.6 64.0 | Industrial ...... $57,000 35,000 
3 Farm equipment......... 59.8 58.0 58.6 59.2 584 59.0 60.2 59.0 59.4 60.2 56.0 60.0 59.0 60.0 61.2 60.0 60.4 61.6 60.4 60.8 | State and munic. ~ 5,266 9,334 $11,620 
4 Office equipment. .. 39.1 38.7 38.9 39.0 385 38.8 39.6 388 39.3 39.8 38.5 40.0 39.1 40.0 40.4 39.8 39.9 41.5 40.3 41.0 | Railroad .... ee 48,719 
4 Railroad equipment...... 28.2 27.4 27.7 28.5 27.7 284 28.7 28.0 28.1 28.7 27.4 28.7 27.9 28.4 29.4 28.6 29.3 29.8 28.9 29.4 | -apegeareea Z 
4 ecm HS 22 BS Go 22 Bs BF 22 Bl Be BS MI Be Bs Be we BF BE Be BE | ON aaa. i 
erchandise .... 2.2 2. 2. » R A J y 3. 2 6 42. 2 3 43. ‘ . , 3. Year t ar 208 
3 Rubber and tires. 28.2 28.4 30.1 28.2 30.1 30.9 30.0 30.0 30.1 28.2 31.1 29.4 31.1 321 31.3 31.7 321 30.9 31.1 nar 80 Gate —s Se ee 
Jee 37.5 37.5 384 37.5 37.8 38.4 38.1 38.1 41.1 37.5 38.4 38.1 38.1 39.9 38.1 39.9 40.2 39.6 39.6 THE ANNALIST WEIGHTED AVERAGE 
4 Standard oil.............. 33.7 33.9 34.8 33.7 34.6 34.9 344 34.5 34.9 32.7 349 343 34.9 35.6 34.9 35.4 35.7 35.3 35.4 OF s 
oe Si Si Ho Bo hs ho Bs Be HS He He 8s Ho Bo ss Bt oe rt war Be we 
Khe ed ebbO ae enes 0d KS le . J L . ° 5 . * A a J J . . 5 ‘ 2. 3.1 ; ary 
"| aetna et 49.4 49.8 51.0 49.2 50.9 51.2 50.3 50.6 51.2 483 51.1 50.0 51.0 521 50.6 51.7 524 51.3 517 High. Low. Last. High. Low. Last 
I, caite cc conse cae ‘8 26.2 26.4 27.0 26.2 268 27.0 263 26.4 27.0 26.0 26.8 26.1 26.7 27.1 26.4 266 27.1 26.6 26.8 July s+ 812 68.6 80-2 147.8 113.4 122.3 
These averages are a continuation of the weighted averages of 43 stocks. Adjustment has been made to preserve the continuity of | Sent, dake : i > : on 2 
Sept. -:.:110.0 89.9 97.7 142.2 122.1 126.3 
the old series. The change being made as of Nov. 30 closing prices. Eleven new groups have been added. Oct 18 116.7 1184 1641 145.0 161.8 
- r , ~ 1 Ov. sen0 * le . 
The New York Times Stock Market Averages RT et Dee ae | ee. ..-. a a ee ae oe 
——25 Rails.——_, 25 Industrials.—, 50 Stocks.——_--. July 4.60 4.27 4. 16 5.37 4.51 4.00 3.71 | High. Low. Last. High. Low. Last. 
High. Low. Last. High. Low. Last. High. Low Last. Aug. ee 4.58 4.20 4.24 4.87 4.46 4.09 3.77 | Jan. ..--131.0 121.5 123.7 188.3 170.9 185.9 
29.67 25.88 26.28 148.05 139.70 143.36 88.86 83.12 $4.82 | Sept. .... 4.61 4.16 4.34 4.76 4.62 4.17 3.77 tNew series; 72 stocks. 
23. 23.70 150.47 140.91 143.28 89.38 . 82.56 83.49 | Oct. .... 4.61 4.17 4.72 4.76 4.65 4.06 3.79 
33 21.12 21.62 144.06 134.62 140.15 84.19 77.92 80.88 | Nov. .... 4.50 4.25 4.80 4.86 4.98 4.00 3.77 | THE ANNALIST ADJUSTED INDEX OF 
24.75 2141 23.45 153.74 138.59 150.43 89.18 80.00 8694 | Dec. |::) 4.44 4.35 5.21 4.87 4.81 3.90 3.71 83 INDUSTRIAL yuncenar 
25.28 23.09 23.84 162.16 148.23 154.09 93.71 85.72 88.96 1930. 1931. 1932. 1933. 1934. 1935.1936. 1934 ee. 
Se 28 3c ee ee Te lees Ska than | Jam. .... 4.40 4.22 5.07 4.61 4.56 3.80 3.64 High. Low. Last. fligh. i toe 
29.40 26.52 27.62 181.06 173.59 177.95 104.63 100.30 102.78 For monthly data from:January, 1857, to | July ..... 564 48.1 49.7 59.9 55.1 59.6 
29.97 27.29 27.66 189.74 175.86 184. 109.62 101.61 106.03 January, 1 , see The Annalist issues of Aug. ... 54.1 484 522 62.5 584 61.1 
28.07 25.39 27.35 194.76 177.92 192.21 111.41 101.67 109.78 | Feb. 9, 1934, ‘page 274, and Feb. 23, 1934, | Sept. 52.6 484 51.9 64.8 59.8 63.0 
BE Sa RS MS eS RE nN SS Be | eo i SB BE AS GS 
2 Nov. 4 a 
Ss os = , P AVERAGE NET YIELD ON TEN HIGH: | Dec 54.6 51.8 54.4 $72.9 67.3 72.5 
36.62 31.82 36.45 201.04 191.47 2C0.41 118.83 111.90 118.43 GRADE RAILROAD BONDS ae aon, inne i 
1936. 1935. 1934. 1933. 1932. 1931 High. L Last. High. Low. Last. 
WEEKLY HIGH, LOW AND LAST Jan. 4.267 382 472° 4.66 5.04 4.21 | Jan. .... or “4 52.3 71.6 70.4 76.6 
: ——— ls.———, -———25 Industrials.——, ——50 St y an ++ -d. . . . 4 J ies: 
=... ie te Bee ie eh im ite tee ee RS PR ig te OB BE) ven moor acer 
ner 19 1.1 5 J ‘ J . t . tee “ . TEN MOS s s 
ey Mewes M432 32.34 «3388 199.47 19147 19851 11678 11190 116.19 | Feb. 1..:3.61 3.79 4.37 458 5.20 4.22 | Wee Mr. a 
; ene 34.95 33.70 33.81 198.96 195.77 397.08 116.80 114-85 115.43 §Bank holiday. | ae : om 
ME Wbecevvecces ‘ i i J A y 3. 3 
BORE Secscncsenes 3o73 «She | 36.35 20208 197.23 20040 119-40 11682 118.37 See orieey ote, frome Senuery. Wi. | Volume. Close. Chee. 
1934. pace 24, and Feb. 23 1934, p Reg 49, | Commonwealth & So... .358,300 4%, + 5 
DAILY HIGH, LOW AND LAST For chart covering this period see TH ees on’. ee +d ‘“ 14 
I ve vinnaawed 36.48 35.71 35.89 199.96 197.23 197.81 11822 116.47 116.85 | ANNALIST of Jan. 19, 1934, pages 96 and 97. Alleghany Corp.......... 219,100 44%+1 
ME, ies cevasenad 36. 35.69 36.45 201.04 197.33 200.41 118.83 116.51 118.43 United Corp............. 4. 4 
MM, Bicassceaces 36.73 36.24 36.35 202.08 200-18 200.40 119.49 118.21 118.37 N. Y. TIMES BOND MARKET AVERAGES | General Motors... ||... ; Z +3 
a ores ‘ : y Y i 5 ‘5g Y : 
OU, Mo cccccaeas 37.26 36.38 37.11 203.05 201.27 20216 120.15 118.82 119.63 ponte ~aenmalagsseumces Electric Pow. & Ligh: “201300 +4 
ge eepenenere 37.40 36.75 36.87 203.21 201.43 20217 120.30 119.09 119.52 fligh. L ton. Last, Siok = to so Armour & Co. of III... ..188/100 x 
“ 4 - 2 Canadian Pacific........184,600 1 + 1% 
July ... 83.36 79.74 80.35 82.36 81.82 82.36 
Dow-Jones Stock Market Averages Aug. ... 81.05 79.02 79.76 82.47 81.40 81.60 | NUMBER OF ISSUES TRADED 
U ND Sept. ... 79.87 77.55 79.66 82.47 81.50 81.64 
WEEKLY HIGH, LOW AND LAST oes Si? Wbi8 Gear Ghee Gane ares | Week Weeki 
Week ——30 Industrials—. ——20 Railroads——. ——20 Utilities 7 Stocks | Nov. |_. 8131 80.14 81.25 8304 8117 8297 | =nded Ad- > - .. Une 
Hodes: High. Low. Lost. High. Low. Last. High. Last. Last. | Dec. </: 82.34 81.16 82.34 84.03 83.01 84.03 | y.0°*55 wages. otiees. changes. Tote), 
Jan. 4. - 145.2 141.35 68 42.62 30.56 42.14 30.24 28.81 30.03 51.70 Year ... 84.24 72.97 82.34 84.03 79.13 84.03 | Feb. 1........ 614 372 119 1,105 
an. 11....148. : . f : ; t , Se 
Jan. 18....147.45 144.53 14493 43.91 4249 4264 3163 30.20 30.93 52.28 sen toe tae. High ‘Low. “yor Daily. 
Jan. 25....147.91 142.77 igt. oi 44.53 41.91 44.06 31.50 30.23 31.43 53.28 | Jan. .... 8715 84.37 87.14 Jan. 30........ 257 511 183 951 
Feb. 1....150.86 146.25 149.58 46.52 44.14 -46.10 32.48 31.47 31.83 54.53 Jan. 31.....-.. 535 234 182 951 
; : Feb. 1........ 220 364 213 847 
DAILY HIGH, LOW AND LAST NEW YORE TIMES BOND MARKET | Feb. 3.......: 450 236 200 886 
’ AVERAGE (40 BONDS) Feb 4 492 450 270 940 
Jan. 30....148.5€ 146.25 146.98 46.26 45.35 45.54 35.25 31.52 31.71 53.78 Indus- Util- Com- Net OR Bisaccccs 946 
Jan. 31....150.00 146.79 149.49 46.42 45.29 46.20 32.46 31.56 32.2 54.66 Date. Rails. trials. ities. bined. Chee. 
Feb. 3.../1sn0S 14832 19062 46:39 4570 46:21 «32.15 S143 32000 Saces | JSR: 22-----80-18 96.90 90.67. 86.98 + 14 | —— 
eb. be le " 5 . “ \. i ° . = ] 
Feb. 4....151.77 149.92 150.94 47.08 4607 4688 3246 31:81 3213 55.13 | JAR: 3B---- 80.27 96-94 80.66 86.95 ".... | | THE NEW YORK TIMES STOCK AVERAGES 
eb. 5....15 150.07 150.6C 47.24 46.41 46.55 32.52 32.03 32.20 S4.uv | Jan 30...) 96.96 9052 8707 ox | | .. BY CALENDAR WEEKS ss 
Jen. @..:.: 80.56 96.95 90.50 87.14 + 7 | || *°” | T P 
Shares Sold, New York Stock Exchange Feb. 1.....80.71 96.86 90.41 (87.17. + .03 
MONTHLY TOTALS AND DAILY AVERAGES sme — Pg Pe te i 86 > gre, 
-~-RAILROADS.- IND. AND MISC. _— eb. 3..... . + f 200-1 stocks | 2c 
1935. Total. Av. Daily. “ Total. Av. Daily. ‘Total. Av. Daily. ~ a eee <i> By 36H T 
January 6.20... ..0.. 1,477,730 611 17,932,022 759,780 19,409,752 822, 391 OD. 9. -00- . . 90.44 87.55 + .08 
GDFUBTY ....ccccccees . . * , 6 ° ’ . , : 
neat 1,439,800 : 14,409,217 625,360 15,849,017 687,847 DOW-JONES BOND AVERAGES 
CO ee 1,909. y 20,498,615 906, 22,408,195 991,339 (Based on closing quotations) ‘ 
RENEE ARES SON 2,115,495 , 28,322,928 1,200,042 30,438, 1,289,676 10 10 || 150% i 
rer 2,183,776 20,155,736 916,078 22,339,5: 1,015,331 High- Seconad- 10 | 
ou cos anean 2,165,070 91,734 27,264,317 1,155,189 29,429, 1,246,923 Grade Grade Public 10 40 
Rome re 641,890 151,758 39,281,300  1,636,85: 42,923,1 1,788,609 Rails. Rails. Util. Indus. Bonds. 
September eR SER AE 3,048,810 141/129 31,699,530 1,467, 34,748,340 1,680,850 | yan 39... 109.14 83.64 106.51 106.14 101.36 
iG REO HET 783,371 ,009 43,879,470 1,813,100 46,662,841 1,928,108 | San’ 31..'1109:30 83:24 10626 1oROd iotoe | | 
ewemibes aie ss kees 594, 219,734 51,868,215 2,593,411 57,462,895 2,873,145 Feb. °1...1109:32 8345 10869 isess it -2¢ ll u 
or Ricca toast 3,893,330 72,24 41,697,090 1,844,679 45,590,420 2,016,920 Feb. 3 109-22 83.36 106.68 105.84 101-38 1 4 
5 ‘eb. PC : . 1) auc 100 3 
MEE cis ciaancscus 5,571,270 238,116 61,639,765 2,634,484 67,211,035 2,872,600 | Feb. 5....109.32 84.27 106.71 106.15 101,61 \|2 ; 
WEEKLY TOTALS AND DAILY AVERAGES BONDS SOLD N. Y. STOCK EXCHANGE | | ‘i 
Week ended: ——RAILS. -—IND. & MISC. TOTAL———, P. lue i illi 9 
1936. Total, Av. Daily. Total, Av.Daily. “ Total. Av.Daily. ‘i a en a” | I ‘ 
BT Bi oncincdancaess 872,760 198,355 9,858,435 2,240,553 10,731,195 2,438,908 : : , . aa 
ss nasi aue aah 1,326,850 245,713 16,921,940 3,133,693 18,248,790 3,379,405 | July.. 190.8 220.7 243.6 384.0 264.6 234.0 | | 
| RRR DES -- 1,196,570 221,587 14,358,188 2,658,924 15,554,758 2,880,511 | Aug.. 169.7 188.6 344.5 216.1 316.5 283.3 | | 
(ERROR Re rs 979,070 181,309 11,439,807 2,118,848 12,418,877 2,299,792 | Sept.. 226.4 318.3 246.2 231.4 286.5 286.5 
WG Bivasscccnsasscas 1,562,850 300,548  14/520,422  2:792'388 16,083,272 3,287,060 | Oct.. 267.8 353.9 189.3 2329 277.7 275.6 | i 
Nov.. 187.2 323.5 159.4 313.1 250.9 302.9 | 
DAILY TOTALS Dec.. 265.6 335.2 249.2 279.3 274.1 315.5 | | 
A —YEAR TO DATE.—. Tot.2,779.1 2,075.3 2,971.9 3,366.4 3,729.5 3,347.9 | | 
Railroads. Ind.& Misc. Total. 1935. 1934. . scan oon poe i “— ened 
“) Sener eee ’ 2,747,270 3,012,250 63,975,895 19,409,752 . . 4 TS 8 
— PH Dos ei kdkmaacheeen 308,250 a4 + aae 188 67,211,035 19,903,332 Jan... 259.7 292.9 263.0 441.0 332.5 472.5 } 5 RAIURORO) 
i epee 126, ,632, .758, 969, 302, ae STOCKS _ 
EE apie ele: 126,000 ,195,327 2,321,327 71,291,234 20,647,477 | BONDS SOLD ON NEW YORK STOCK |; || 25. | It li } 20 
Ss ae eesyaaniee: 404.110 2'674,780 3,008,840 74,300,074 21,206,257 EXCHANGE 
ee ERIE 324,740 2,597,281 2,922,021 77,222,095 21,763,297 (Par Value) jf 
BONDS SOLD ON NEW YORK STOCK EXCHANGE -—-—Week Ended—— >| ||¥ « 6 
: Feb. 1, 36. Feb. 2,’35. || : 
(PAR VALUE) Monday a caesarayees $19,427 300 $10,876,200 ; “i 
1935. Corporation. U.S. Govt. Foreign. State. City. Total. uesday ............. 288,900 11,182,100 | ||, t 
January ..... $197,571,000 $94,712,300 $40,257,500 haa ....  $832,540,800 Thursday” iitinerses Sa 10,294,400 S 1 Winaes bait r @ 
July _.....-.-- 176,905,500 2.451.400 33.634.000 ome dae 233,990,900 | Friday... .. |. 2... 20'107/000 10'182'300 , ||2  O* “EM ZORR Groce N é 
August | STI. -178.701,000 73,757,600 30.812,000 icin rae 283 270 609 Saturday SSE AE 11,043,200 5,705,100 5 er 23 
Sep’ ember :2. 158,283,000 64,910,800 26,996,000 sae 250,189,800 3 2 2 
October ...... 193,120,000 52,253,200 30,235,000 275, 608,200 Total week.......... $109,833,400 $58,484,600 = 
ova: .... 254,342,000 19,479,800 29,114,500 302,936,300 | year to date... $483, 586,500 $348,428 200 | 
December .... 261,722,000 20,607,1C0 33,144,500 315,473,000 | wong <aheh” aaa ot tet elt? 
1936. ge BRA Om 19'895.700 8,101,800 L tae ae 8 
January ...... $400,643,500 $33,327,800 $38,572,000 $472,543,300 | Feb. 5................ 18,749,600 8,543,400 | 
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OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
the name of the firm in the index making the market. 


The numbers at the left of a quotation identifies it with 
Prices are as of close of business on Tuesday; South and Mid-West Monday. 











-  —.:C*Y 
Matured and Defaulted 
Dollar Bonds and Coupons 


M. S. WIEN & CO. 


Members N. z ; ae ~~~ Asa’n. 
New York, N. Los A i Cal. | 
Est. 1919 _ Teletype onnection | 














FOREIGN SECURITIES 
Key. Bid. Offer. 


42 Italian 314% 381 391, 
12 Russian tes _$ Loan Loan 54s ll ys i 2 





CANADIAN 


GOVERNMENT, MUNICIPAL & CORPORATION 


SECURITIES 


Private wire connection between New York, 
Montreal and Toronto 


ROYALSECURITIESCORPORATION 


100 BROADWAY, NEW YORK 








RECTOR 2-6660. BELL SYSTEM TELE. N. Y. dis 208 
CANADIAN SECURITIES 
DOMINION ISSUES: 
147 Dom. of Canada 2's, 1945. 97%, B% 
147 Dom. of Canada 34s, 1961 99%, 99 
147 Dom. of Canada 4s, 1960 1075, 108% 
147 Dom. of Canada 5s, 1937 104% 1047, 
PROVINCIAL ISSUES: 
147 Alberta 4%s. 1958 91 914 
147 British Columbia fae. 1953. 99 991, 
147 Manitoba 4s, 1957 100 100% 
147 Ontario 444s, 1955. 108% 109% 
147 Quebec 4s, 1958 negeee 109 110 
147 Saskatchewan 4%s, 1960 . 971, PR 
RPORATiON ISSUES: 
i Brown Co. 5tgs, 1946. 39% 40% 
a7 Calgary Power 5s, 1960 .. 101% 102 
147 Canada Steamship 6s, 1941... nn 65 
147 Canadian Int'l. Paper 6s, 1949 RR Rly 
22 Canadian Utilities, Ltd., 5s, 1955.. 934 94% 
147 Canadian Vickers 4s, 1947 B 93 


147 Continental Paper Prd. 6%, 1943 

147 Cumberland R'way & Coal 5s, 1940 "98% 99% 

147 Dominion Gas & Elec. 64s, 1945... 90 91 
Dominion Gas & Elec. @gs, 1945... 89% 90% 

147 Duke Price Power 6s, 1 05% 
Firstbrook Boxes, Ltd., 6s, 1948.. OW 

147 Maclaren-Quebec Power 5's, 1961. 824%, 83% 

3a Metnoueer Corp. of Canada ist 

1 














GOVT. AND MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
ARKANSAS (Cont.): 

63 Arkansas Ref. Rd. Dist. 3s, 1949 81 
#4 Ark. Road Dist. rfdg. 3s, A, 1/ 1/49 71% 

53 Arkadelphia Schoo! bds.......... 75 

53 Atkins Sewer Imp. Dist. No. 1 ow 

53 Atkins Waterworks No. 1........... ow 

53 Camden Paving Dist. No. 9. akous 75 es 
452 Eudora Western, D/D 17 19 
52 Gillette Schools 75F 


53 Grady Watwks. Imp. Dist. No. 1 6s 40 ian 





an 
ARKANSAS 


Municipals 
Bought— Sold—Quoted 
SCHERCK, RICHTER COMPANY 


Landreth Building. 
Saint Louis, Missouri. 











Pulaski Co. Rd. Dist. No.10 not rfd. 85F 
Pulaski Co., Bdwy. Main St. Brdge. 

Dist. 5s pbectsecet ent badeone 4.50% 
Pulaski Co. Bdwy. Main St. Brdge.4.60% 


52 Harrison Schools 98 
53 Hot Springs fdg. 4%s.. 5.50% 
53 Independence Co. B/D No. 1 5s... 98 
53 Little Rock Fo Sewer Imp. 
DOR, Wee. BS GB. occc sccccccce 22F 
53 Little 7 Street Imp. Dist. = 80 
64 Little Rock D/O Fundings jigs. 5.00% 
85 Little Rock Funding GU ccccas 9s 
64 Little Rock D/O 5s............... 4.90% 
64 Little Rock Spec. S8/Ds, 1936-41. . .4.00% 
52 Magnolia School 5s ‘ 95 
53 No. Little Rock Schools........... 71 
64 Pulaski County Jail 5s........... 4.90% 
64 
G4 
53 





FLORIDA BONDS 
PIERCE - BIESE CORPORATION 











JACKSONVILLE 
Tampa Orlando Miami 
Key Number 100. 
FLORIDA: 


102 Avon Park (25M) 
5 
5 


Bay County R/B, APDCA 
Blountstown APDC 








GOV?T. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. 
FLORIDA (Cont.): 
107 Palm Beach Co. BP! és 52F 

Palm Beach County Rds. & Schools ‘ow 

Palm Beach Co. anes (1925) - 87% 


108 
108 

5 Palmetto, APDC ‘ 18h 
1% Pasco Co. Ref. | ee, 
106 Pinellas Co. Ref. Hway 4- Sigs. se 80 
107 Putnam Co. R/B Dist. No. 6 80 
108 St. Augustine (50M)... . . OW 
10g St. Augustine Ser. Bor C 5s, 

APDCA .. ..- 64F 

102 St. Augustine actuals or ¢ 4s(10M) OW 

5 St. Augustine APDCA.. ; Ow 

5 St. Cloud APDCA 19F 
102 St. Johns Co (10M) . ow . 
47 St. Petersburg c/d 6s 61 62 


1) Sanford c/d 54s, future mat 


Active Market 
in all 


FLORIDA 


Municipal Bonds 


THOMAS M. COOK & COMPANY | 


ont pig A BEACH, FLORIDA 


244,F 














A. z. B. 82. Long Distance 8138 
im Tampa 4%s, 1947 94 
47 Tarpon Sorinzs c/ d 6s. ow 15 
107 ‘Titusville Imp. 6. , 21F 
1@2 Vero Beach (25M)... 29 
106 Vero Beach c/ds. ses 27 
102 Volusia So. S/D (10M) ow 
#7 West Palm Beach c/ds. ‘ Ow 33% 
102 West Palm Beach c/ds (50M).. 35 
5 Williston past due APDCA 26F 
102 Winter Haven new ridg. (10M)... 47 
5 Winter Park APDCA ow 
100 Winter Park 6s, APDCA 664F 
5 Zepnyr hills APDCA 21 
GEORGIA: 
17 Crisp Co. Hydro Elec. 58.......... ow 
17 Thomasville St. Imp : .. OW 
ILLINOIS: 
32 Chicago South Park 4s Ow 
32 Chiccgo Wes: Park Temp. Bd. Rec. OW BW 


32 Chicago Tax Warrants, all issues... OW BW 





KENTUCKY 
Municipal Bonds 


Tae BANKERS BOND 6. 





























MICHIGAN 
MUNICIPALS CORPORATIONS 
KEAL ESTATE 


Humphries, Angstrom & Company 





Members Detroit Stock Exrchanue 
Detroit, Mich. 
Bell Teletype DET 352 








GOVT. AND MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
MISSISSIPPI: 
85 Byway D/D, Chotaw Co.. pa:t due. 50F 


LOUISIANA and MISSISSIPPI | 
MUNICIPALS 


Scharff é Jones. 


INCORPORATED 
ATET NO.18O TELEPHONE RAYMOND 1189 
(ew Orleans 











MISSOURI: 

85 Andrew-Nodaway D/D ‘ 70F 

52 Locust Creek D/C, Linn & Sullivan 

Cos, . 50F ° 

52 Mingo D/D 514F 614F 
85 New Madrid Co. D D N 23,'37-41 95-85 

52 Pemiscot Co. D/D 32F 38F 
52 St. Francis Levee 63F 67F 
NEW JERSEY: 

17 Lakewood early mat OW 

17 Lakewood Tax Rev. 6s... ow 
NORTH CAROLINA: 

17 Hamlet 5%s and 6s G. O 74F 

17 Hoke Co. G. O. .. i ow 

17 Laurinburg G. O. . ow 

17 Moore Co. G. O. ... ‘ Ow 

17, Richmond Co. G. O ow 

We maintain active markets in all 


OHIO 
MUNICIPAL BONDS 


First National Securities Corporation 

















Minnesota & Ontario Pa 31 31%, 47 Bradenton 5'%s 62% Union Trust Bldg., Cleveland, Ohio 
tH Montreal Island Power = 1957. .104% 106 he moavers County . 4th & Market Sts. LD. 238-9. Tel. Cherry 5232 A. T. & T. CLEVE © 237 
147 Nova Scotia Light & Power 5s, "28. 108% C4 pone wer pg (10M) Trading Dept. LOUISVILLE KY A. T. T. Tel. 
147 Ottawa Valley Power 5%s, 1970 90% 91 107 Charlotte Co. Highways Thos. Graham : LsvL 14 OHIO: 
147 Southern Canada Power $s, 1955..104%4 105% | 106 Clearwater Actuais . : ; 
ar | eras oS cccccccsoece s Ohio Municipals, Wc cdnaaasenks ow his 
y 5 3 ermon , IOKY: 5 Beechwocd 9 53F 
U. S. GOVT. AND MUNICIPAL BONDS | |,3 Clermont APDCA i966. x KENTUCRY: SOT , 2 + 
ALABAMA: 10@ Dade Co. Highway 5s,’ 1948-58. 1012 96 Ky. Bridge Rev. 3%s, 1955, No. 9 sam 10342 ix @anateat 7 a 
Alabama, State of, any issue. 1e8 Dade Co. 8D Ne. 2" (10M) rs) 96 Ky. Bridge Rev. 4s, 1950, No. 1....104 4 oe <a pe eee : oe 53% 
4 Alabama Counties, al! issues. 106 Daytona Beach NPDCA 64 96 Ky. State Insti. wts. 5%, Ser. A —_— 103% 15 euclia” 1 48, 248, 4/28, any “+ = é 
4 Anniston, any issue 108 Desoto Co. a Bike eo 6 Kentucky Municipals, any......... 3 Dateien 44 a 
105 Anniston, all issues. APDCA : . P 6314F 85 Sam Ferguson D/D No. 11, McLean ‘ is Pa = nor Ser 
105 Bessemer, all issues. . 8 fetiete Gomis eave... as & Muhlenbergs Cos... 23F =. inuear wis 37 1oF 
a go — 107 DeSoto Co. Hwy. 5%8-68 . 0.2/2)! 63%F 13 South Euclid 60 “4F 
c > ° cecee y = g , , q oF 
105 Decatur, all issues........ ow Senatns Dt Me, 3... (F 08 “ a Warreaville Heights 38 ek 
4 Dothan, any issue............ es 102 Ft Pierce Imp (10M) ** 30 ECORSE MICH. 5 c e x 715i 
4 Gadsden Ref. Special Assessment 47 Ft. Pierce Ret. 68 OW 33 se. OKLAHOMA: 
Digs, 6/1/49-51 (2008) 104 | 106 Glades County .. . oreo! Sale School District No. 11 17 Drumright 6s Bd. Ed 92 
bar Hunt ant all oe aseeseess ++ OW on 107 Glades Co. Hwys. ar 52 Okla. City Sp. Assessment No. 883 60F 
MERSVINIO, BAY WEUE .-..--..+0+ ; evs: , 32 Okla, City Sp. A nent No. 836 60F 
105 Huntsville (City of), ali issues..... OW 'f] Haines City Siks OW Si WHITLOCK, SMITH & CO . ae oo & i ie oe 
86S Jefferson County, all issues. oF ss 167 Hialeah Impvts. ”. 26F ? : a 32 Okla. City Sp. Assessment No. 914 90F 
4 Montgomery Ref. 5s, 12/1/65 (25M) _ 9 107 Hillsborough County R/B Dist.No.4 79 1446 Penobscot Bldg. Detroit, Mich 17 Wewoka St. Imp. No. 19 18F 
105 Montgomery, ~y issues..... ow * 108 Hollywood Impvt. 48 ? ° TENNESSEE: 
& Troy, any issue ......... ° oF 108 Hollywood H Cherry 4900 ENGR : 
1 oon See ow . bes BEDOE eos ec cecces ++. 34 43 Tennessee Highway 44s, 1 39 -2.30-% 2.30% 
105 Troy, ‘all issues... 107 Homestead — * sigs-és 35F 3/1/39. 25 5 
4 Tuscaloosa, any issue ............ ow =.-. 100 Jefferson Co. Road i 1945 103% .. 48 Tennessee High. 4%s, 12/1 2.50-1 2.50-%4 
105 Tuscaloosa. all issues... ow = 107 Key West Improvement 6s. .. 17%F MICHIGAN: TEXAS: 
ARKANSAS: 107 Lake Co. R/B Dist. No. 8-9-10... 71 $1 Benton Harbor Waters 3.00% 2.75% 36 Angelina Co. Special Road 51s ow 
58 Arkansas Construction Ss —— * lUlU VO 108 Lake Worth ? 19% 31 Berkley Generals ........... + a 30F 3x Austin Co., any (102i) . 100 
52 Arkansas Pensions 44s socceme 101% 108 Lake Worth Inlet Dist ........ 69 31 Dearborn Twp. S. D. No. 7 wide. 5.00% ; 17 Bell Co. R/B Fdg. 4%s, 1954-56 1.25-% 
64 Arkansas Pensions, 1936-41.......4.75 ° 5 Manatee (City of) APDCA ow 31 Ecorse rfdg. ja .. 96% . 100 Se Brow nsville Perm. Imp. Wts. 6s R5 
85 Arkansas Pensions ........ -+04.75% =.» 47 Manatee 6s or c/ds ow BW 831 Hamtramck Waters ........... 4.25% 4.00% 38 Caldwell Co. RD No. 3 (10M 100 
85 Arkansas Hway., A, 91 92 108 Marion Co. Road 6s. ncatin _ 31 Highland Park School Dist. 3.75% 3.50% 17 Cameron Co.WID No. 1(Harlingen) 40F 
45 Arkansas Hway., A. ies o ies. 93 94 108 Melbourne .... ‘ seeee BBM $1 Monroe County Roads.... o - 17 Cameron Co.WID No.2(San Benito) 44F 
43 Arkansas Hway. y be 953, 47 Miami Ref. 5s an 81% 31 Wayne Co. Airports 4%s, 1938. 12.25% 17 Cameron Co. WID ne 3(LaFeria) 35F 
4&>)©6U Arkansas Hway., 96 47 Orlando Rfdg. 5s ‘ 31 Wayne & Macomb R. % D. No. 475. 3.00% .. 17 Cameron Co. WID N 5 : 33F 
@4 Arkansas Hway. ae 5s, Series A 024 es 100 Orlando Water & Light 5's. *52-62.110 31 Wayne & Macomb R. A. D. No. 17 Cameron Co. WID No (Los 
43 Arkansas Road 3s, 1/1 8014 " 19 Ormond 6s, any mat. APDCA . 65%4F 481, Wayne portion.... cece h <s Fresnos) ......... 33K 





1—H. D. Knox & Co., Li we! N. ¥. 
Phone 1 by 4-1389. 27 State St.,| 
Boston. one CApital 8950. | 
2—Edwin W ett & Cq., 30 Broad St., N. Y. 
Phone HAnover 2-2432. See Front 
Cover. 
3—David R. Mitchell & Co., 20 Broad St., 
New York. Phone HAnover 2-0727. | 
310 Webb | 


4—Milhous, Gaines & Mayes, 
Crawford Bidg., Birmingham, Ala. | 
Phone 3-6181. A.T.T.Tel. Birm’ham | 


. Atlanta: 404 Rhodes Havert 
Bidg., phone Walnut 2218. A.T.T.Tel. 


Atlanta 287 
5—The Traders Company 121 Laura St., | 
Jacksonville, F Phone 5-0909. 
6—Westheimer & Ce. 326 Walnut St. 
Cincinnati. Phone Main 0560. 211 
. Redwood St., Baltimore. Phone} 
Plaza 7100. 


100. 
7—Mitchell, Herrick & Co., 700 C ayenoms 
Bldg., Cleveland. Phone MAin ); 


A.T.T. Tel. CLEV. 060. | 
9—Fuller, Geutjendee & Co., 120 S. La! 
Salle St., Room 1252, Chicago. Phone 


pS (500; Milw., Marquette 3372; 

St. Louis, Chestnut 4640; ip anes City, | 

Harrison 2501; A. T. & T., Chi. 35. 
12—Baar, Cohen & Co., 1 Montgomery St., 
eX REctor 4920. | 
Bergen 4-450. A T.T.Tel. JCY 1 


100 Pearl St., 
Conn. Phone Htfd. 7-3261 

Y¥.. BArclav 7-1696 | 
15—First National Securities Corp., Union| 
Trust Bidg., Cleveland. Phone Cherry 
5232; A.T.T. Tel. CLEV. 0 287 See | 
Page 253. 





pers, 





KEY AND INDEX 


The number at the left of the firm name identifies it with the corresponding number in the listings. 


16—Burnett & Van Tuyl, 60 Wall St., N. Y. 
| HAnover 2-6622. Teletype Bell 
Sys. NY 1-1499. 
17—Steelman & Birkins, eo Broad St. 
Ph. HAnover 2.1900 A TAT NY 12, 
18—Chas. W. Scranton & = 209 Church 
St., New Haven, Conn. Phone 6-0171; 


N.’Y., a 6-4392. 
20—B. E. Sim & Co., 828 lith St., 
Denver, ~ Phone ' 5227 ; 


Bell Teletype DNVR 45. 

21—MacPherson & Co., 61 Broadway, N. Y. 
Phone BOwling Green 9-7460. 

2—Chandler & oe + Inc., 1,500 Walnut S¢., 
Philadelphia, Pa. Phone 
packer : ee Bn . 

26—G. L. Ohrstrom & Co., Inc., 40 Wall | 
St., N. ¥. Phone ANdrews 3-3607. 
See Page 247 

29—R. F. Meeks Co., 50 Pine St., N. Y.! 
Phone JOhn 4-4560. 

30—-Newman & Co., South Texas Bank 

idg.. San Antonio. Phone Garfield | 

0313; L. D. 323. See Page 247. 

8 Wetmoeh, Smith & Co., 1446 Penobscot | 

Bldg., Detroit. Phone CH 4900. See 

above. 

32—Enyart, Van Camp & Feil, Inc., 39 So. | 
La Salle St., Chicago. Phone Ansover | 
2424; A.T.T. "CGO 965. v , 

t ca, | 


35—Philipson & Co., 219 Genesee St., 
Y. Phone 4-2159. A.T.T. Tel. 
rt. -18. 


ten ~~~ o & Norvin Greene, Inc., 
zane Be St., N. ¥. Phone HAnover > 


38—W. K. Ewing Co., Inc., 130 W. Com- | 
merce St., San Antonio. Phone Fan- | 
nin 6241; L. D. 537; A.T.T.Tel. SA.13. 


41—C. H. B. Phillips & Co., Packard Bid 

Philadelphia. Phone Rittenhouse 0 >| 

Race 4994; N. Y., REctor 2-4176. Ty | 

T.. Tel. PHILA. 34. 

42—M. S. Wien & Co., 25 Broad St., N. y.| 
Phone HAnover 2-8780. A.T.T. Tel. | 
NY 1-1397. See above. 

o-agees & Co., Inc., 120 So. La Salle 

» Chicago. Phone State 0540. 
.-3. & Co., 49 Pearl St., Hartford. | 


a 2-0151; N. ¥.. CAnal 6-3250: | 
Tel. HFD. 27. | 
ante. *. Wright & Co., 49 Wall St., 


N. ¥. Phone HAnover 2-1166. | 

48—Herbert H. Blizzard & Co., 123 So. 
Broad St., se Phone Pen. 6161 and | 
Race 251i; N. ¥., HAnover 2-4120. | 

52—Scherck, Richter Co., Landreth oes. | 
ing, St. Louis. Phone Garfield 0225. 
See arene. 

53—Walter R. Bass Co., 115 W. 4th St., | 
Little bait Phone L. D. 6; A.T.T. 


55—Sevbolt & Seybolt, Inc., Third National 
Beak Bldg., Springfield, Mass. Phone 


56—M. J. McHale Co., 115 Broadway, N. Y. 
hone BArclay 7-3290. 

c. 7 & Co., Inc., 120 Wall St., 

Ye ang Aldrews 3-8732. A.T.T. | 


oP & Co., 6 Central Row, Hart- 
ford. Phone 5-0151. 
Beacon on | 


} 
60—The Ranson-Davidson Co., 
mids., Wichita. Phone 42308; 
186; T. T. Tel. WICH = 
6s—Stifel, 


Wiese & Co., In 105 
ms St., Chicago. Ph. State 5770. 


OW—Offerings Wanted. BW—Bid Wanted. 


|S ear dg. Bire 2 Co., Inc., Wood- 
war rmingham, Ala. Phone 
3-4978 an 4-9968 

106—Harrison McCready & 942-94 


‘wiethe ovat a ~ Corp.. 


Union National Bank 
Bldg., Little Rock. Phone 4-1247. 
65—Loewi & Co., 208 E. Mason St., Mil- 
waukee. Ph. Daly 5392. See Page 247 
85—Peltason, Tenenbaum & Harris, Inc., 
711 Boatmen’s Bank Bidg., St. Louis. 
Phone Central 9626. 
96—The Bankers Bond Co., Inc., 4th and 
Market Sts., Louisville. Phone L. D. 
238-239. <A.T.T.Tel. Lsvl. 14. See 
above. 
oe Rose & Troster, 74 Trinity Place, 
Y. Phone WHitehall 4-3700. See 
pe. 247. 
100—Pierce-Biese Corp., 1,608 Barnett Natl. 
Bank Bldg., Jacksonville, Fla. Phone 
3680; L. D. 47. A. T. & T. Tele. 


JKVL 181. See above. 
102—Thomas M. Cook & Co., Drawer B-4, 
Phone 8188- 


64—Utrusco Corp., 


uae Palm Beach, Fla. 
8189. See Above. 


0., 7 
ose Bld Miami, He 2-5126- 
ry o Tel M 22 
tor—Corrigan, Miller x , 4 600 Ingraham 
oo oe Miami, Fla. Phone 3- 2137 and 

A. T. &T 


Tel. MMI. 18. 
e_paetgiront or _ 
1 ee 0 arve de., W 
109 Te phone 7123-24 — 
andolp o., 2 Rector St., N. ° 
ae Digby 4-2960 AT & r 
N. Y. 1-158. 
100 Broad- 
way, N. Y. C. Phone REct 2-6660. 
See above. - 
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ADVERTISEMENTS. 
ADVERTISEMENTS. ADVERTISEMENTS. 
GOVT. AND MUNICIPAL BONDS (Cont.) PUBLIC UTILITY BO . 

Key. Bid. Offer. | Key. - a ee gg, INSURANCE STOOKS (Cont) INVESTM’T TRUST SECURITIES (Cont.) 
TEXAS (Cont.): 9 Montana Cities Gas Ist 7s, 1937... 97% 99 -: on Line Lif “aa “a re = 
17 Cameron Co. Rds. Ser. C. to G.... 72 9 Montana Cities Gas deb. 7s, 1937.. 82. 14: Phoenix Fire Insurance |... fe” sha | Releeee eceet Ome. -..... MH 8 
@0 Cameron Co. Ser. C to G.......-- 72 9 Montana Dakota Power 5i%8, 1944. 97% 98 39 Phoenix Fire Insurance ...........102 fe Meeeren Ree tnssteeeoeer = 
4 ooaee Co. Protection 5s ....... 0 ° Vg Ne or c/a 88 ae x ae os _ -_ | Freee = = 2 peseeve tavesting ERS 84 “a 
ress (G. ©.) St. Imp. 5s, . No 80%, 90% 1 5s Springfield Fire & Marine Ins... eynolds Investing 58, 1948....... 

—, iim) ) &. im » &, a mt 9 No. Elec. No. Paper Mills és, “3. eta sexe = Soetngticla Fire & Marine Ins. .. 148 1 99 Reynolds Investing 5s, 1948 ..... ens 83 
38 Colorado Co. See 100 23 21 Northern Texas El. Ry. 58, 1940.. 18 20 44 ‘Travelers Ins. Co.........---. «+ 650 655 Sy Beene ine Eocucitics Com. SANS GS 868 
$e Corpus Christi, City of, D/O...” ow |. 58 Omaha & Council Biufts St. Ry. 59 Travelers Ins. Co.........- HS senlnd intl. Goourstion Comm. 9F..,- 2 4 
30 Duval Co. Special Road 5%, 86% (era gratensnstertedlimaa 42 especabagpamia — = 17 Second Intl, Securities Corp. “AY. 2% 3 
Arne lhe. crise caulnaaie .. 470m | 41 Panama Pr. & Lt. 6s, 1967... -.... RAILROAD STOCKS 7 ee SS ee SC 
. Gen tee thee ee es a: 22 Peoples Lt. & Power 54s, STOCK ij Shawmut Bank Investment Trust. 5 6 
$8 Goliad Co. any (10M).........-.. * 100 _ 16 Public Serv. of Colo. deb. on ‘cre Et isa 2 Alabama Great Southern com...... 43 44 17 Standard Investing $5.50 pf., w.w. 31 34 
36 Public Utility cons. 6s. 1938...... 2 Alabama Great Southern pf. ..... 65 68 99 Starrett Investing 5s, 1950 ...... 37% 38% 
56 Rio Grande Valley Gas 7s, 1937.. 142 Alleghany Corp. $30 option wts 2 & 29 United Founders Corp. .......... 1y, 1% 
All 16 St. Joseph Gas Co. ist 58, 1937.. er) 2 Chicago, Burlington & Quincy ......85 95 17 U. 8. & British Inti. 5a, 1948 94% 96 
TEXAS 16 St. Joseph Ry., Lt., Ht. & Pr. ist 2 Cincinnati, New Orl. & Tex. Pac...235 245 17 (U. 8. & British Intl. “A’....02 72: 1 
ena en Salt Lake & Cg ites = ; nie. ieee Seeetes 100% 1% T7 U. 8. & British Tati vena ao 
MUNECIPALS 142 Salt Lake & Utah 6s, 1944... .... ar 2 Virginian Railway Mess tol 104 29 U. S. & British Intl, Boe? ag 
Bought—Sold—Quoted 58 Sandusky Bay Bridge ist 6%s,’42.101 102% 2 . Maryland ist BGs: cccascoccce We 76 65 Wisconsin Investment Co. com 3 3% 
& s Sioux City Service 6s, 1951 98 a 65 Wisconsin Investment Co. pf..... 11 1212 
. Co. 5 ‘ 94 H- : ~ 
HA -BuRT COMPANY $ Scuthnn Win Elec 5 90... : 104 rr JOINT STOCK LAND BANK STOCKS 
ee 2 Springtiela Bt. Ry, “Gs i9t0. 44% sei Min . Railr 17 Atlantic = 
f Sa, 3808... .. o d 17 Atlanta ..........4. ie he : 
Sterling Building Houston, Texas 2 Spiuce Falls Pr. & P. 94s, 1940. a an ority oa 17, Burlington = & 
$8 Hallettsville (City of) any (5M).. 99 21 Tenn. Eastern Elec. 6s, 1954...... OW .. a. e s 
4 Hidalgo Go. D/D X * pete ed “ fon dy a A ot Sour °° t s 17 Des ‘Moines’. sa? 
30 Hidalgo Co. Spec.Rd: 54s, 95% Aid. ... 95 63 United Ry. (St. Louis) a eM 3 sor 7 8 i 
11 Hidalgo Co. Rd. Dist. No. 1....... - 2 $3 United Ry. (St. Louis) c/ds 45;.. 33% Migr Rose 6 TRO 5 jo 7 2 
17 Hidalgo OL eae 21 Utica & Mohawk Val. Ry. 4 1 Tmabere 55 85 
17 0 Co. WID No. 3 (Bds.) 16 Virginia Pub. Ser. 1st & ref. 102 7 fee 7 2B 
NN rs et ag 35F 56 Western Public Serv i 94 ne Me 22 (26 
lq Igo SC. WID No. 3 (Notes) « —— States Pr. & Lt. 6s, - is North Covotine 7 = = 
eee i Leetastene , sconsin Ges & isc. Sa, 1962... 108% nga - 28% 3 
$2 Hidalgo Co. R/B 2/44% Ref. a 3 Wisconsin Hydro Elec. Ss, 1947... 97° ‘97 way Gecurity Dealers Ass’ iB my  E 30” 3 
oH Hidalgo So. So dae rm 2/5% Bet as S 4 3 Wisconsin nina Power 4468,’61.1054% 106 ommodity. en Inc. . iy Virginia Carolin Decal ce tncateeens s 
bs * De cccccccccccoccece 
ee Baie Se Bis 5. ts et, wie 3 w isconsin Michigan Power ‘58,57, -105 1” Trinity PL, N. ¥. C. WH. 4-3700 OU. Wa 705 onrsecenceosccaceces ; _" * 
0 Co. ‘er. im) 
Ir La Feria G. 0. a anieeperees 3 Wisconsin ase S Ee: GUARANTEED RAILROAD STOCKS PUBLIC UTILITY STOCKS 
ES csc cccaces 100 isconsin Pub. Serv. 5s, 1942. 2 Alabama Vick: er a 
a Live Oak Co. Ra. Se............. a 9 Wisconsin Pub. Serv. See, 1958 3 Cleveland & Pittsburgh Ce 85% 18’ Conn Gas & Coke pf Aca tcp si” 31% 
Mime denedeheeose in Pul rv. 1 % Sore seni ¢ 
60 Mercedes 14% Ref. bds...... ecco Oe 9 Wisconsin River Power 5s, 1941. 38 Seanad Gties Oo... Ae? n - is Soon Lt. ri Po or an ON RATS 4 S 
17 N ‘o. Rd. TE Mn asaces ow .. 9 Wisconsin Valley Elec. 5s, 1942... 2 Illinois Central leased line ..... 60 62 18 Conn. Lt. & Power 54% pf... = oo 
$0 itecces Go. Roed'Ee............. 7 8698 2 Lackawanna R. R. of N. J 15 «78 18 Conn wer Sik peepee = 
$8 Nueces Co. Road S4p6.000000..°.: 8 (tC REAL ESTATE SECURITIES 2 Morris & Essex ........ eo Mel & oo. oe — 2 
i ‘op piers me : | os eeeaeee ok i i 3 New York, Lack. & Weaiera' (111: $2 98" | 88 Conn: Power 1.0021.000.2000000 bay 55% 
38 Refugio (city, of) “any {isnt ..-- 98 $6 Brown Hotel of Louisville ist 58,49 90% 100% 2 Pittaburgh, Ft. W. & Chi. com.. 1.1159 (164 lag Do quemne Natura) Gas com....... % °M 
$8 Refugio County (10M) any....... “100 96 Brown Hotel of Louisville 2d 6s.'49 49 51 2 Pittsburgh, Ft. W. & Chi. pf......177 180 Se eee erent Gee gems... +0... 5 ; 
13 Som dacinte Co Rd. 64s 3.....-... -- gsr | 41 Budd Realty 6s, 1941............. 99% 100% = Geamdate & wessenen anges” as Gemeente Bt....... 53) CC 
s moron Fie TEBE Beyonce ses oo m4 42 Cigar Stores Realt y Sigs, i949... 93 o S erie Bites 1ee, iwaews -+ +101 = ts General Water Gas re El. com..... 10% 11% 
$8 Victoria’ (Gity“of) any (10M)....101 7 Cleveland Hotel Bldg” Site Sigs. 2 St. Louis Bridge Co. 2d pf... 72 74 iS entecea nlcsieie Geld Ore 7" °°" . = 
$8 Victoria Co. any (10M).......°°.. "101 LTC. osc e eens eeeeeeee nee: 4345 2 Tunnel R. R. of St. Louis........-2 ariford Electric Light.......... - « 
7. ae ae ee Seaee--+-------- . é: Guan bees ates 34 38 S tue - ; . 2 +E at ~een — . 44 Hartford Electric Lt. 1 ashes uers 71 72 
3 weaee é Be casaesageraseesss+* oF aw @ ieee Saran, or than} 5% ‘LTC 100 - . J. R. R. a) ....-. 59 Hartford Electric Light........... 71 72 
b tae ne 6. o.:........ Ow «BW | 16 40 Wall St. ist leasehold 6s, 1958.. 76 77 S Miw. kb Row ee. 37 ; 
17 Wichita Falls ISD, any.........-- 85% % Henry Clay Hotel income bonds, -.- 42 ACTIVE MARKETS is Kew Maven Wear PE (dea): Bay 9 
7 Hippodrome Bldg. Bite oe LTC” 52 Pr as reed MvERn WAlE?......ccrcccrece 79 81 
96 Kentucky Hotel gen’l 6s, 1947... .. 61 oe INVESTMENT TRUST SHARES 1 pa stat. Ges, com. & pf.... OW BW 
nat Gite Ger AM 96 Louproco Realty 58, 1947.......... 53. «57 jh ag PN ee ee 142, 144 
Prompt Bids for 58 165 Broadway 7s, 145 ee 19F .. MINING STOCKS - tani im % 
E. “4 neat 47.. 30F b D. neceeseneesewes 39 
TEXAS MUNICIPALS 6 Bhillito (John) Co. 6% LTC......- 108 Ze Wacting Wiss. OF pe............-. 103 
of Speed puldng Tacome bandas "ge BAAR Lae ee K CO. || S Wises ee 
nion 0 7a... 53 53 ra New York Stock CU, CG Phe ccccce 80 62 
NEWMAN & CO. 5& Waldort Astoria 72° 10st, Rec... 24% 35% 120 Broadway 1 Mon aqemery St —— 
SAN ANTONIO, TEXAS 56 Waldorf Astoria common.......... Se .20e New York. Jersey City, N. d. 
eo Yor RAILROAD BONDS . a 
A.T. & T. Teletype Pa cng {INVESTMENT TRUST SECURITIES FROEDTERT MALTING 
© oe TE  . — pee. = ow .. 12 Affiliated Investors 5 1949 71 Common & Preferred 
WEST VIRGINIA | ag 2 Ha A — 4 17 Affiliated Investors pf....... un 
6 West Virginia Bonds, any........ ow at Snails & Birm. RR ist 49,°°45", 56 ae] seventenent Corp. 4%s, 1968 50 53 
45... i “ Corp. 
JOINT STOCK LAND BANK BONDS tine < | poreonitenee 99 Aldred Investment Trust igs ise7 LO E Wi ! & c ° 
P coins oe tel bee i Maas Bask ak 63 “ 17 Aldred Investment Trust com. % . 
$3 Denver S6 oe gaceeceseeereee: 1 35 y & New York ex oe 17 Alliance Inv. Corp. 5s, 1949....... 91 meow AU KE 
43 First Montgomery Ss cseepenaedian! INDUSTRIAL AND MISC. BONDS. 7 1 a ae a a ™ wate S392 ® Bea Ae 
NI sic cni po mad x 80 81 seme 3410aasié‘i)«Ci(‘<«‘étkks AMeerrican British & Conti. 5s, ° 53. - ; 
43 Southwest 58 ..............000 00. 80% 82 9 American Type Founders 5s.'50 wl.1lt 113 S an heen SS | 
be Au Se eae... 17. American Capital Co A com... 
ee Mier tale sc ns 8 HY | HF Ameen Satint So’ “horcom. a ak INDUSTRIAL STOCKS 
WATER BONDS Spee Sei eee St | Hf American Capital Corp. gape: ae Be | tA Cg en 
n I 
AND PREFERRED STOCK 4 Gentral Foundry 6, tah... 80 pa 17 American Electric Secs. ae. % 4% | i American Hardware... 
BOUGHT—SOLD—QUOTED $ Credit Service, Inc., 68, 1948...... 6 61 29 American Founders Corp. com. 84c 90 22 American Hard Rubber p 
as Gabon Damecee Ss, 2004 4 75 29 American Founders Corp. 6% 43 44% 1 Amouxeng Co. PF... 2.200 
G.LOHRSTROM & Co. 99 Deep Rock OW 7s, 3997-1..." 7315 «| Ty American @ General Seca, es | 9 Aemenate Bening 6 Minin: 
maolnioas 63 Dierks Lumber & Coal 6s, bds. & Ei — |] 2 Se: Beneficial Loan Society (gen. com. 
‘ We ey OMAP cccccscece 
40 WALL ST. ss Geir as OO lea ae 88F.. 17 American Insurancestocks Corp. un. 3” ; 55 Chapman sae = 
Teletype N. ¥. 1-521. Phone ANdrews 3-3607 99 Glenn Martin 60 1939. {7 Bankers Investment Trust com. 4 4% | 55 Chapman Valve pf....... 125 
42 Grocery St. a sane. 17 Bankers Investment Trust pf..... 1 Chicago Jct. Ry. Us. Stk. Yds. pf. 120, 124 
- 7 } eee Seybold Potter 7s, 1940 17 Bankers National investing “ar | 8% abs 6 Cincinnati Local Stks.............. 
WATER BONDS $ Haytian Corp. Ss, 1938 - 17 Bond & Share Trading “8 ¢ | 55 Consolidated Dry Gods aim. 3 
142 Haytian Corp. 1938 1 ng bf. Pr 55 Consolidated Dry Goods pf........ 30 es 
us Al Water Service 5s, 1957. 97 eo Berean 6 os, 2008 ote 141 an 17 British Type Investors $ 43c 36 Container A, rt 3 Ow BW 
“s Arkansas Water Se. 1956 “sga' “100 101 99 Kelsey fy A r 5 (48 Hi Capital Administration B nae 2% a Coon (W. B.) Co. com..........-. . Pe 
mou’ " . Cen Shares Trust........ Cc . B. 
39 New Rochelle Water Co. Ss 1951. 8 96 se - ee 33% | 17 Chain & General Equities ere es Bt | 35 Goon (W. BY) Co. pt... 2222IT is 
Roch: ater Chain neral iti a ~ 20 C “EO Stn" S -eilaelaele pte ~ 
2 New York Water Serv. So. "31.10% 102% 5s Metropolitan Chain, Prope. '¢ Ge, 1948 MB 85 ie a Commonweaitn Secu yl a es SS Geman ‘Consolidated Gob 22220. 100 18 
le Pee er ee ee , wea _ 5 
Fd Qregon Wash. Water Serv a 1957 88 2 Peabod Coal 56 ; 17 Continental Securities Ss Oe a $6 Electric Shovel G Coal com. & pf..... OW Ew 
J { _se =o Con Securities deb. 5s, 1942 93 55 Fiberloid Mfg. ag bendneeadeeeass 125 ee 
22 Pinellas Water Co. 1959... 58 Saratoga Valley Mills ist 99 Continental Securities 5s, 1942 92 55 Fiberloid Mfg 
$6 Power, Gas & "Go, Ss 1948 |... 86 4. Sayre & Fisher Brick 6s, fig 16 Continental Securities $5 pf...... Bo” oth 65 Froedtert Grain TS dai  Inc., com: = 
° ° mas . SE : 4 3 Inc., com. 9 10 
26 Roanoke Water Co. 5s, 1950 ..... 91 99 Scoville Mfg. 5%, 1945. ........... 107 17 Continental 8 : ; uae 
3 Beranton Springbrook eee say, 32 Shuron Props. A Se, 1040. w. s..... 4 ie i, Continental q@nares plete. Ay $8 Gait (Robert) lan. .cccccccccee Hg si 
Rt a ge 96 6%, xe ontinental Sh 4 er CO, COM.......... 1 
8 South Bay Water < — a i656: B } 99 United Merch ants & Mtg 12 Corporate Trust ‘sha. “ited A, 33 5 Sake ae Publishing $2 pf... es 9 10” 
: oot Tren b versified Tr. Shrs., C. 4.40 4.44 42 Golden Center Mines ..... - Ow BW 
7 Wane Seve m0 .....-.... S696) | 843 Woods Bros. @, i887 12 Dividend Shrs. .. 44 Gray Telephone Pay Station Co.. 
26 West Va. Water Co. 5s, 1951 ....102 103 99 York Ice 6s, 1947 . 17 Domestic & _ ea 5\s, "47 2iF _— 42 Grovery Sore Products mew Bs" 3 et 
ST BMOGRS GE, BO.) Gta ccccccesceres 34 
aiken ai tee ine BANK STOCKS z ns covnene Potter EE 37 30” 
a Sec 5 BOS : arris y 8 ee 93 
Utilities Power & Light System 1 First National Bank .............. sm 88 Alliance Investment Corp. | | 12 Bete: (WE) 2t 5: “ai bho mK 
1 National Shawmut Bank .........- aie 8 Pfd. and Commo oe Seperies Soren ot Per RE...+-+ ar 
HamMons & CO 1 Second National Bank ............ us” Guede on Rogutet “S ices Gees Ge ae _ 
CHICAGO: he $5 Ivanhoe Food units............... 6 
. ewe aS et”:—C—i~*YCS*“C PS Sn =: re 
$2 Continental Ill. Nat. Bk. & Trust. 32 J ‘ 
Incorporated 3 Sint"Natics! Bak nS Trees oe STEELMAN & BIRKINS oe cc ee ae 
120 Broadway, N.Y. Tel. REctor 2-4408 MILWAUKEE, WIS.: 60 Broad Street New York @ Line Material’ coMl--......ccccc0c: $19" 
ee Chicago Portland, Me. 65 Marine National Exchange Bank... 38% 40% Tel. HA. 2-7500 Teletype N. Y¥. 1211 $5 Lisk io jbnxneeeeros = * 
Lee Angeles 65 Marshall & lisley Bank ........... 17 19 ates 55 Ludiow Mfg. Co.............00.05 2 «OC 
RRL, mass SERIES 7 
55 First National Ban Se 17 First Invest. A (Concord,N.H.) 3 ee 
PUBLIC wigragond BONDS 33. Northampton Natl. eS ge Sh Pumdoanental fevestue’ cts 2.80 .. Continued Neat 
ened = 17 German Credit & Inv. Allot.C! ” i we Pape 
2 ire St. Ry. 68, 1997-.....-. ow .. SPRINGFIELD (Mass.) : 14 Guardian Investment pt -'"* 3%, 35 
$ Central States Util. 6s, ye iegk nes @F 55 Springfield National Bank ........ 3 17 Guardian Invest ask cons. oo 4 
| Chicago, Aurora & Elgin a 65,51 OW... 55 Springfield Safe Dep. & Tr........ 47 ea 17 Guardian | E—- a, ot — 
Cincinna & Cov. 6s, °42..101_ .. SS Third Nat. Bk. @ Tr.............. 210 me 17 Guardian Investors $3 pf....- . ; 
ue Cities Serv. Sed Gite be pos, 63,69 75% 16 § "pasa eee eRe 49 53 17. Guardian Investors $6 pt “asia aa 34 ried , 
Consolid: Trac- 18 Illuminating Shares ............. z 3 iti 
tion ist Ln. 5s, 1962........... 87 88 INSURANCE STOCKS 18 Illuminating Shares -.......... 53% 54” These securities are held by 
$2 Consumers Gas Co. ist 58, ‘36... .. 102% 17 Inland Investors ......... |. oa sae banks and trust ies i 
1 Cooper River Bridge 6s, 1958.... 41 ad 14 Aetna Fire Insurance Co.......... 65 = 66 17 International Securities “A* ‘com. ~~ & “er rust companies iden- 
d eceentat tectusat tes te <7 iy 84 = a owe ——— S besesccesios 4 65% 29 International Sec. cov AD com. it iy tified by key number. Bids 
. +- urance Co.......... 66% 1! s 
3 Federal Pub. Serv. 6s, 1832 ..... cae 14 ‘Aetna Life Insurance Co... 6... ie 37 * hata in Geen «CF addressed in care of The An- 
Fed seas - etna e Insurance Co........... 17 1 Bond 7 w.w. : . 
S8 Getreenen omen Biss. Dy. Ont 1 | heee Le emeene C..-------- 3” grt | 17 Investment Co. ta Bh. 08,44 M100 101% nalist will be forwarded the day 
Gen utomobile Insurance Co.......... 42 43 17 Invest. Co. of A i 
Genessee Valley = ee 1 Bos of Amer. $10 par com. 34 va received. 
21 Grand Rapids Ry. 7s, 1939..... Sey 38 | 4k Com gen nite tens. G5.2022222.'90 ae | A leving Inv, Triste. ee ay *: 
142 Hamilton Gas 64s, 1937 ......... 59 Conn. Gen. Life Ins. Co......... 4 46% 12 Massachusetts Invest. Trust. ... ‘sis 98:2 
1 Houston Elec. Co. 6s, 1935......-. 73 8675 14 Hartford Fi 2 vent. Srust...----2012 28.37 | | WILL SELL: 
16 Iowa So. Utils. deb. 6s, 1950...... 9% 91%) 4 fend Wise ine. Go...... 2... 88 BF ea ae en Iavert BE... 11 14 7. 
% Indiana Cent. Tel. i, 1938 38 38 Hartford Fire Ins. Co............. 88% sont 17 Old TN oe 47 = ea 0 a A Common. eee Sere ee 
i James River Bridee <  geee 36% 37M 1 Mass Mtee & IMs. ....6.000006 55 17 Old Colony Investment Trust...... 34 “ay 498 sh. Flushing Lye Bldg. Co. “‘B” pfd. 
AT J Age sdepeaee B = onaree Lite ins <3 SSCS: 47 17 Old Colony Trust Aanediales oe 1 13 and commo 
21 Madison Ry. ist 5s, 1936.......... 5 14 National Fire Insurance .......... a 88 gi ~~ —f-— Fe : “30 ah. ee American Company, Inc 
9 Minnesota No. Util. 6s, i944... ... 100 100% | 58 National Fire Insurance........... oy of 3-4-4 ~—-) oR. "| & Wow Loveratied oa ame 
38 Missouri River Sioux City Bridge 35 New England Fire Ins........---- 17 ad 12. Quarterly ay ay =o. FF +m. Waeee Lannea: Son — 
RUPERT coctececrtes -sc0eos 90% 65 Northwestern National ........... 45 «(148 17 a see ie | |PORTFOLIO No. 159 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 

INDUSTRIAL STOCKS (Cont.) INDUSTRIAL STOCKS (Cont.) INDUSTRIAL STOCKS (Cont.) PHILADELPHIA STOCKS ones 

Key. Bid. Offer. | Key. Bid. Offer. | Key. Bid. Offer. | Key. Bid. = 
3 20 23 

ssouri Kansas Pipe $5 par...... 4% 5 35 Rochester Packing pf 30 +. 42 United Cigar Stores pf............ 17 18% 48 Abbotts Dairies 2 
is New Britain Machine ae --- 2 63 Simmons Hdw. & Paint Co. com. 4 4g 35 Utica & Mohawk Cotton Miils..... 21 es 48 American Dredging 20 
65 Nunn-Bush Shoe Co. com. -. 26% 28% 20 Smith (E. L.) Oil, x-div p 4l, 54g 35 Utica Knitting Co. com. edlaetaeaed 11 13% 48 American Pulley 19 
35 Oneida, Ltd., pf wnations 27 27% 1 Sparta Foundry .. 27% 28% 835 Utica Knitting Co. pf. taneeeoee mE. —4a 48 Bornot, ‘a rH 
35 Oneida, Ltd., com. covacecnasee ae 18 42 National Dept. Stores 2d 1 pf... - 14% 15% 1 West Michigan Steel.............. 27 48 Lit Bros. pf.. sees 0% 231 
55 Package Machinery SRM, 1 Sturtevant (B. F.) com. axe ae P 20 Westbrook Oil ...... 1.00... 46 Philadelphia Record a a3 2 
55 Package Machinery pf..........-- 70 3 Taggart Corp. pf. 50 52 20 Westbrook Thompson Holding Co... 1.05 1.25 48 Queker City Cold Storage. A +. 
55 Perkins Machine & Gear pf.......- 50 - 1 Terminal & Transportation Co. pf. 31 32 55 PE Ms écxccuteeearese ” 22 as 48 S. Dairy 7% pf . ‘ O72 
55 Perkins Machine & Gear com...... ll 14 1 Terminal & Transportation Co.com. 8% 9% 55 Wico EL BD Ge nccccccceceseces 60 ee 48 Wamer Co. s 165% 

1 Reed (C. A.), A .. . 15% 42 United Cigar Stores com.......... 30c 8=— 35 BS WEEE BSS PE. on cccess. cncsdadccson Mr [ae 48 §S. S. White Dental Mfg 16% 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 








Regular. 
Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Itecord. 
Affiliated Produ: .5c M Mar. 1 Feb. 14 
Alpha Portland (oy '25¢ Q Apr. 25 Apr. 1 
Amer em eseese "15e M Feb. 10 Jan. 31 
Am Home Prod........... 20c M Mar. 2 Feb. 14 
Amer Rolling Mill Co. .30c Q Apr. 15 Mar. 14 
anh 6eesseenn ens 1.50 Q Apr. 15 Apr. 1 
American Tobacco Co...$1.25 Q Mar. 2 Feb. 10 
TP A¢beneanseuececes 1.25 Q Mar. 2 Feb. 10 
Archer-Dan-Midl'’d ....... 25c Q Mar. 1 Feb. 19 
Artloom be BE ccccccces $1.75 .. Feb. 29 Feb. 15 
Atlas $3 pf, A ........... 75c Q Mar. 2 Feb. 15 
Badger FT Mills, Inc, 6% 
MD cvsccceccescgsconcecs 7 Q Feb. 1 Jan. 21 
Bangor ‘& Aroostook R R..63c Q Apr. 1 Feb. 29 
Do pf .75 Q Apr. 1 Feb. 29 
Baton’ Rouge Elec $6 pf..$1.50 Q Mar. 2 Feb. 14 
Beiden Mfg Co ......... $1.50 Q Feb. 1 Jan. 10 
Bigelow-San Carpet pf..$1.50 Q Mar. 2 Feb. 15 
il — Pr rrr $1 Q Feb. 1... 
anne Q Mar. 2 Feb. 15 
Boston Stor “& Warehse. 31. 23 @ Mar.31_..... 
edeseeceseese Q Mar. 2 Feb. 20 
Buck I idiimhind’ Q Mar. 14 Feb. 21 
Bunker” Hin * Sullivan Min 
MD eccucveodccocesss Q Mar. 2 Feb. 15 
Can Oii Cos, Ltd ....... Q Feb. 15 Feb. 1 
OE cccevcoecevecses 2 Q Apr. 1 Mar. 20 
Carnation Co Be .nccceee $1.75 Q Oct. 1 Sep. 19 
eesecesce .$1.75 Q Jan. 2 Dec. 19 
Central National La (Middle- 
town, Conn) pf......... 33 «SS Jan. 31 Jan. 31 
Cent Vermont a4 8 pf. a 50 Q Feb. 15 Jan. 31 
Champion P&F ......... .. Feb. 15 Feb. 5 
BED OE sccecvecsccceses 150 Q Apr. 1 Mar. 14 
a, Investors, Inc., $5 
eaneka 1.25 Q Mar. 2 Feb. 1 | 


Pe- Pay- Hldrs. of 
Company. Rate. riod. able. Record. 
Chester Water —_—— Co 
WED BE nccccsccess 37% Q Feb. 15 Feb. 5 
Chi a Rys & Union ‘maecn 
Ya ‘ oceguneke $2.25 Q Apr. 1 Mar. 14 
Doe = pt : baaheeee $1.50 Q Apr. 1 Mar. 14 
Collateral Trust Shs of N Y, 

Series A .. conacen MB8 .e FOR DD nccccs 
Collins & Aikman ........ 50c .. Mar. 2 Feb. 17 
Collins & Aimee 7% pft.$1.75 Q Mar. 2 Feb. 17 
Columbian Carbon ........ $1 Q Mar. 2 Feb. 14 
Columbian Nat Life Ins (Bos- 

ton, Mass) . ..$2 .. Feb. 3 Jan. 24 
Col N Life Ins Co. .$2 .. Feb. 3 Jan. 24 
Combined Tr Shares “(Stand 

ard Oi) Group)....12.510c .. Feb. 15_...... 
Comp Swift Int ..... ‘ $1 S Mar. 1 Feb. 15 
Connecticut Power Co...624%c Q Mar. 2 Feb. 15 
Come PaGGP GO on ccccccces Q Mar. 1 Feb. 19 
Cosmos Imper Mills, Ltd.17 Q Feb. 15 Jan. 31 

te Oe ncccecnccsace $1.75 Q Feb. 15 Jan. 31 
Cou Post Co 7% pf...... $1.75 Q Apr. 1 Feb. 29 
Crown Drug 7% pf...... 43%c Q Feb. 15 Feb. 10 
Crum & Forster Ins Sh, A. Q Feb. 29 Feb. 19 

ee IP anecducsas-ee 25c Q Feb. 29 Feb. 19 

DT seunstadansed $1.75 Q Feb. 29 Feb. 19 
Ce es: OD cccaccacae 41« ceeden Feb. 15 
Cur P Co 7% pf......... $1.75 .. Apr. 1 Feb. 
Dayt P & L Co 6% pf.....50c M Mar. 2 Feb. 20 
Delaware RR Co $1 S July 1 June 15 
Denver Union Stock Yards 

Pe Ue weeeadeeeue De BS nsccss 
Dexter Co . eeecenene Q Mar. 1 Feb. 15 
Dividend Shs, Inc - ge Feb. 1 Jan. 15 
El Paso El (Tex) 6% Pt. ii, Q Apr. 15 Mar. 31 
Empire Capital, Cl 10c @ Feb. 29 Feb. 20 
Equity Fund, Inc .......,.. 5e Q Feb. 15 Jan. 31 
Equity Corp $3 pf....... 37%c .. Mar. 2 Feb. 15 





Pe- Pay- ldrs. of 

Company. Rate. riod. able. tee 

Ewa Pilantation........... 60c .. Feb. 15 Feb. 5 

Fajardo Sugar ......... $1.50 Q Mar. 2 Feb. 15 

Faultiess Rub ............50e Q Apr. 1 Mar. 16 

Sth Av Bus Sec .......... l6c Q Mar. 30 Mar. 13 
First Nati Bank (Paterson, 

DP UD atceccesusoesess $2.50 S Feb. 1 Jan. 20 
Fishman (M H) Co....... 15¢ Q Mar. 2 Feb. 15 
Fitz Sim & CD &D....12%c Q Mar. 1 Feb. 18 
Gen Motors Corp .........50¢c Q Mar. 12 Feb. 13 
Gen Motors $5 pf ...... $1.25 Q May 1 Apr. 6 
Ga Home Ins Co (Columbus, 

GE nd 6044450 vecenseess 50c S Feb. 5 Jan. 30 
Glens F Ins Co .......... Oc Q Apr. 1 Mar. 14 
Gulf States vil $6 pf...$1.50 Q Mar.16 Mar. 2 

Dr Mt ctecscene =a Q Mar.16 Mar. 2 
Gug’heim Co ae , ers $1. Q Feb. 15 Jan. 29 
Gt Lakes Eng Wks........ 10¢c Q Feb. 1 Jan. 24 
Hamilton Tr Shares (col) ben 

Pei eneee . 6. Jan. 31 cocce 
Hammermill Paper Co 6% 

PPO PO $1.50 Q Apr. 1 Mar. 16 
Hancock Oil Cal (Del), A.25c Q Mar. 1 Feb. 15 
—errrreaerrr 25e Q Mar. 1 Feb. 15 
— Walker Refracto- 
beseeuesenbekoncoas 25c Q Mar. 2 Feb. 14 
Do a a CO GHE MER KEEE Te $1.50 Q Apr. 20 Apr. 
Hazel Atlas “.. er $1.25 Q Apr. 1 Mar. 14 
Hecla C & C Co......... Bee | scccece Jan. 25 
Hires (Chas E). Sr Mar. 2 Feb. 15 


A 

Hillman Coal & Coke Co 5% 

Oe staacecancciacocaes $1.25 
Hobart Mfg, A....... —— | 
Hollinger Cons Gold M.. .. Feb. 25 Feb. 10 
Int! Nickel of Can, Ltd...25c .. Mar.31 Mar. 2 
a Std Life Ins(Greens- 

boro, N C) $5 


£0 
— 
5 
& 


Motion Picture Industry Expects Prosperous Year 


Continued from Page 229 
downward slide there was little the com- 
panies could do about it. Taxes and up- 
keep did not go down nearly as fast as 
income and it was impractical to try to 
convert the theatres to any other pur- 
pose. Consequently until the organiza- 
tions went into receivership their realty 
commitments served as_ millstones 
around their necks. 

Based on figures from the Film Board 
of Trade, the number of theatres in the 
United States has decreased since 1932. 
Through remodeling, however, the seat- 
ing capacity has increased, thus adding 
to the already sufficient 1932 capacity. 
Naturally enough, the theatres wired for 


TABLE IV. THEATRES IN UNITED 
STATES 

Date Total {Seat -—~—Theatres—— 
Jan. 1. Number. Capacity. Sound Silent. 
Mh sbéeces 18,263 11,133 16,325 1,938 
Bs ceeecee 18,371 11,029 15,652 2,719 
aes 19,311 11,161 15,231 4, 
Saas . 10,767 14,805 5,295 


‘In thousands. 


sound have shown a steady increase in 
recent years, while the silent theatres 
have decreased in number. At the begin- 
ning of 1935 there were 14,552 houses 
open, contrasted with the total of 18,263. 
The majority of those closed were silent 
theatres. Table IV gives complete fig- 
ures. 

Despite the apparently excessive num- 
ber of exhibition outlets, construction in 
that line has shown an increase. The 
Motion Picture Almanac estimates the 
volume of theatre construction from Jan- 
uary, 1934, to April, 1935, at $20,000,000. 
This figure compares with $13,500,000 in 
the corresponding period of the preced- 
ing year and with $163,559,000 in 1929. 
The recent building has been principally 
smaller theatres in neighborhood loca- 
tions. It is to be hoped that this move- 
ment will not gain too much momentum 
and thus destroy the beneficial effects of 
fewer theatres operating on a sound 
basis. 

Another factor in the outlook is color 
in films. While introduced several years 
ago, it was not popular, both because it 
was imperfect from the viewpoint of the 
public and expensive to the producer. 


A more recent trial, the picture “Becky 
Sharp,” was accorded a better reception 
by theatregoers. 

The new color pictures provide for a 
“three filter” process which gives the 
screen a more lifelike tone. At present 
the cost of producing a full-length color 
feature is said to run substantially more 
than for the same picture in black and 
white. It remains to be seen whether 
color will provide the same impetus to 
box-office receipts that sound did almost 
a decade ago. The introduction of talk- 
ing pictures pushed declining gross re- 
ceipts to new highs in 1930. There is one 


TABLE V. FILMS CENSORED FOR 
RELEASE 
Amer- All 
ican % of Other % of 
Country. Films. Tot. Films. Tot. 
Austria .. 110 #39 175 ~=—s«61 
Bahamas ......... - 90 sac 10 
aes - . 
Bulgaria . ..*104,242 37 *279,267 63 
Chile ... oe 375 
Denmark , A a 63 nes 37 
Estonia ......... 255 49 261 51 
|” ere 390 71 156 29 
Germany on 43 21 162 79 
Greece .... eae 90 46 105 5a 
Guatemala P ie 92 es 8 
paneary -- 417 45 509 «55 
Portugs ini 242 54 208 46 
South Africa we 7 80 ses 20 
Sweden .. ee P 50 ee 50 
Trinidad 14,048 89 1465 11 


*In meters of film. ‘For 1935 and in thousands 
of feet. NOTE: All figures are not strictly com- 
parable, as some countries reported only features 
censored, while others showed all films passed 
upor.. 


advantage in colored pictures: theatres 
will not have to be wired and remodeled 
as with the advent of sound. 

Foreign business constitutes an im- 
portant part of the income of domestic 
companies. It is estimated that between 
25 and 30 per cent of total film rentals 
are currently derived from foreign mar- 
kets. That such business cannot be neg- 
lected is obvious. In certain foreign 
countries, chiefly Africa, American com- 
panies have used the country itself for 
the background of films with a beneficial 
effect upon future rentals. 

This foreign trade serves another good 
purpose in the fact that it supplies a 
productive outlet for features that are 
either too old to be shown here or did 
not meet with public approyal. Legisla- 
tion in certain countries i$ a serious hin- 
drance to American pictures, but recent- 


ly some corrective measures have been 
made. At present America’s largest 
competitor in the foreign film field is 
Great Britain, especially in the British 
Empire. The extent to which American 
films are used abroad is well illustrated 
in Table V. Figures are from reports of 
the Motion Picture Division of the De- 
partment of Commerce and cover either 
1933 or 1934 or twelve-month periods 
within those years. It can be seen that 
films made in this country virtually dom- 
inate the South American countries al- 
though they do not constitute our princi- 
pal buyers. England ranks first fol- 
lowed by her colonies. At the present 
time domestic film companies produce 
about 65 per cent of all the pictures 
made in the world. It is estimated that 
they are worth approximately 85 per 
cent of the total world value. 

With the level of general business ac- 
tivity mounting steadily higher it would 
seem that America’s $2,000,000,000 mo- 
tion picture industry is now in a position 
to benefit substantially, and barring any 
unforeseen happenings, assume even 
greater importance than it now holds. 

LA RUE APPLEGATE. 


FINANCIAL NOTES 

Bryan, Pennington & Colket, 48 Wall 
Street, New York, have prepared an 
analysis of the Consolidated Gas Company. 

R. L. Day & Co., 14 Wall Street, New 
York, have prepared a booklet containing 
a complete list of legally authorized invest- 
ments for savings banks and trust funds in 
New York State as of Dec. 2. 

Dean Witter & Co., 115 Broadway, New 
York, have prepared a report on the com- 
mon stock of the Paraffine Companies, 
Inc., now listed on the New York Stock Ex- 
change. 

Gilbert Eliott & Co., 11 Broadway, New 
York, have prepared reports on the Ameri- 
can Smelting and Refining Company and 
United States Steel. 

F. Eberstadt & Co., Inc., 39 Broadway, 
New York, have issued their quarterly 
analysis of the common stocks of auto- 
mobile parts and accessories manufacturers. 

Farson, Son & Co., 111 Broadway, New 
York, -are distributing a circular quoting 
prices on a wide range of municipal bonds. 

Hoit, Rose & Troster, 74 Trinity Place, 
New York, have prepared a report on the 
Guaranty Trust Company of New York. 

J. Roy Prosser & Co., 52 William Street, 
New York, are distributing a quotation list 
of bank, insurance, industrial and utility 
shares and utility, real estate and industrial 
bonds. 





Pe- Pay- Hldrs. of 
Company. Rate. riod. able. Record. 


Jones (J E) Royalty Trust 
Ser D pt ctfs ($500).$3.14 Jan. 31 Dec. 31 


Do Ser E pt cfs ($100).$1.23 Jan. 31 Dec. 31 
Do Ser F pt cfs ($100). .38c Jan. 31 Dec. 31 
Do Ser G pt cfs ($100). .13c Jan. 31 Dec. 3 
Do Ser H pt cfs ($100)..64c Jan. 31 Dec. 3% 
Do Ser I pt cfs($100).10 3-5c Jan. 31 Dec. 31 
Do Ser J pt cfs ($500).$1.40 Jan. 31 Dec. 31 
Do Ser K pt cfs ($100)...8c Jan. 31 Dec. 31 
Do Ser L ($100). 63c Jan. 31 Dec. 31 
Kansas City Stk Yds Co.$1 50 Q Feb. 1 Jan. 21 
| Rgeeiinertiieny $1.25 Q Feb. 1 Jan. 21 
Kan Util Co 7% pf $1.75 Q Apr. 1 Mar. 21 
Kelv of Can 7% ~ pf..$1.75 Q Feb. 15 Feb. 
Key Cust Fd, Ser E-2..8.648c Feb. 15 Jan. 31 
Lawbeck Corp 6% pf....$1.50 Q Feb. 1 Jan. 21 
L Sup D P 7% pf.. $1.75 Q Mar. 2 Feb. 15 
Do ee $1.50 Q Mar. 2 Feb. 15 
Lincoln St, Inc...... 25c Q Mar. 1 Feb. 21 
Be TS sccsceses $1.75 Q Mar. 1 Feb. 21 
Lindsay Lt & Ch..... 10c Q Feb. 24 Feb. 12 
Louisv F & M Ins. $1.50 Feb. 1 Feb. 28 
LuzerneCoG&E $7 ist pf.$1.75 Q Feb. 15 Jan. 31 
Do $6 ist 0 Q Feb. 15 Jan. 31 
Macassa M, Lt 5c Mar. 2 Feb. 15 
MacMillan Co........ 25c Q Feb. 15 Feb. 15 
non-cum pf. $1.25 Q Feb. 8 Feb. 8 
Eeetioey Hat 7% pf... $1.75 Q Feb. 1 Jan. 18 
anaged Investment, Inc..5c Q Feb. 15 Feb 
Ps Nav. . $1.15 Q Feb. 15 Feb. 10 
ty Newspapers 7% 
Sadeeenccenes 43%c Q Feb. 28 Feb. 28 
my 1% ee 3%c¢ Q May 30 May 30 
Be WP Miacccnsces 43%c Q Aug. 31 Aug. 31 
Do 7% pf..... 43%c Q Nov. 30 Nov. 30 
McC Frontenac Oil. 20c Q Mar. 14 Feb. 15 
Met Stor Warehouse Co...50c Q Feb. 1 Jan. 17 
Metal Text .... 10c Mar. 2 Feb. 20 
Jf: re 81%4c Q Mar. 2 Feb. 20 
Met Ind 6% - allot ctfs 
50% 25¢c Q Feb. 1 Jan. 21 
Memph N G $7 p $1.75 Q Apr. 1 Mar. 20 
Merc St, Inc, 7% c $1.75 Q Feb. 15 Jan. 31 
Midland M L Ins... $2.50 Q Feb. 1 Jan 
Morse Twist Drill & Machine 
er $1 Feb. 15 Jan. 30 
Mo Util 7% pf.. $1.75 Q Mar. 2 Feb. 20 
Nat Lead pf, A. -..$1.75 Q Mar. 14 Feb. 28 
Natl Contain Corp. 50c Q .Mar. 1 Feb. 15 
OO ME ccwses oe 50c Q Mar. 1 Fen. 15 
Nat Un Fire Ins... $1 Feb. 10 Jan. 28 
Newark B Tr Sh... 064c Feb. 15. 
N Y Transportation. 50c Q Mar. 27 Mar. 13 
Niagara Share Corp of Md 

>? a $1.50 Q Apr. 1 Mar. 13 
1 Corp, A..... 50c Q Feb. 15 Feb. 10 
No Am Match. $1 Mar. 2 Feb. 4 
Nor Carolina R R Co 7% 

guar stk. $3.50 S Feb. 1 Jan. 20 
Norristown- PennTrCo(Pa) 50c S Feb. 1 Jan. 25 
Nova Scotia Lt & P 6% 

OO Sas a $1.50 Q Mar. 2 Feb. 15 
Oceidentai Ins Co 30c Q Feb. 15 Feb. 
Omnibus Corp $8 how $2 Q Apr. 1 Mar. 13 
Ontario Mfg. 25c Q Mar. 31 Mar. 20 

Do pf........ aoe $1.75 Q Mar. 31 Mar. 20 
Orange Co Tel....... $6 A Jan. 29 Jan. 28 
Paauhan Sug Plant 10c M Mar. 5 Feb. 29 
Parker (S C) & Co 8% pf.10c Q Feb. 1 Jan. 25 
Pender (David) Groc, A.87%c Q Mar. 2 Feb. 21 
Pepeekeo Sugar.... 20c M Feb. 15 Feb. 10 
Petrol Oil & Gas. 2c Mar. 1 Feb. 15 
Pfandler 6% pf.. $1.50 Q Mar. 9 Feb. 20 
Phoenix Hosiery ist pf..87%c Q Mar. 1 Feb. 18 
Pills Fl Mills, Inc 40c Q Mar. 2 Feb. 15 
Pioneer Milk Co.... 15Sc M Mar. 2 Feb. 21 
Ponce El 7% pf. $1.75 Q Apr. 1 Mar. 13 
Potomac El Pw 6% pf...$1.50 Q Mar. 2 Feb. 17 

Do 5%% pf.... $1.37% Q Mar. 2 Feb. 17 
Powdrell & A pf.. $1.75 Q Apr. 1 Mar. 16 
Provincial Bk of Can (Mon- j 

treal) .. $1.50 Q Mar. 1 Feb. 15 
Rep Insur of Texas. ‘ 25¢ Q Feb. 25 Feb. 10 
a peperete Tr Shrs bear 
aeiaics a 19 9-10c ot eee 
Reynolds Metals... 25¢ Q Mar. 2 Feb. 15 
Oo pf..... $1.37% Apr 
Rut & Whitehail RR. Soe Feb. 18 Fe | 
Sav Elec & P 8% deb, A..$2 Q Apr. 1 Mar 13 

Do 74% deb, B......$1.87% Q Apr. 1 Mar. 13 

Do 7% deb, C.. $1.75 Q Apr. 1 Mar. 13 

Do 6%% deb, D. $1.62% Q Apr 1 Mar. 13 
Scotten Dillon........ 56c Feb. 16 Feb. 
Sears Roeb & Co. Q Mar. 16 Feb. 15 
Second Inv Corp (R I) $3. = Ps 

De  64:6605460600080 T5¢ } 
Sherwin- -Willlams Co 6% pf, oe 5 oS 
ib acendnadéoce $1.50 I 
Do yo rec for 6% pf Mee, 8 «2.1... 
pt beennen os $1, = Q Mar. 2 Feb. 15 
So Cal Edis pf, B. 37} 
—- ah os Ins Co Wallan @ Mar. 16 Feb. 20 
Sahign arti , $2 
Standard Brands .... 20¢ $ yen * aa 3 
J. oe $1.75 Q 
Stand Coosa-Th’cher Co 12i4c g ren » Aes 7 

Do 7% pf. -+++-$1.75 Q Mar. 15 Mar. 15 
Std Oil of Calif. 25¢ Q Mar. 16 Feb. 15 
Std Oil of Indiana... 25¢ Q Mar. 16 Feb. 1 
Susqueh Util Co 6% pf..$1.£0 Q@ Mar. 3 Feb. 2 
Telephone Invest... . 25c M Mar. 2 Feb. 20 
Tex Util Co 7% pf. $1.75 Q Mar Feb. 20 
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Third Twin Bell Syn 10 
7 TF Nat B & T (Scranton 


eseee a ‘eb 

Tob Tr —_ (5), r% reg. . 164é¢ ’ ren is i 31 

ew 1644 Feb. 15 é 

ane L Daylight Pic Scr..10¢c S Mz 2 et 
Troy&Bennington RR Co...$5 § Feb. 1 i 2 

Trustce Std O Shs,B.cpn.8.707c Mar. 1 ; 

Trusteed N Y Bk Shrs cp.2«« Feb. 10... 
Twin Bell ON Syn $2 M Mar. 5 Feb. 29 
Un Bag & Paper.... 50c Q Feb. 15 Feb. 10 
Un Tank Car...... 30¢ Q Mar. 2 Feb. 17 
U S Play Card..... 25¢ Q Apr. 1 Mar. 21 
Univer Wind Co 7% pf..$1.75 Q Feb. 1 Jan. 30 
U § Flec Igt&P Shs Inc B 2c Feb. i5 Jan. 31 

va she = (Richmond, Va) ; 

4% pt ..... ...-$1.75 S Feb 

Va Coal & I. ise Q Mar. 2 Feb, ES 
Warren (N) $3 pf.. 75c Q Feb. 29 Feb. 15 
Wash Ry & El spa $9 Mar. 2 Feb. 17 
BP Te Be cecécccs . $2.50 S June 1 May 15 
Do 5% pf.. nee $1.25 Q Mar. 2 Feb. 17 
_) } a $1.25 Q June 1 May 15 
Weaver Plano, Inc. $2 8 Jan. 51 Jan. 31 

Webster & Atlas N "Bk (Bos ; 
ton, Mass.) ...... 50c S Jan. 31 Jan. 29 


Continued on Page 254 
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Bond Transactions—New York Stock Exchange 


For Week’ Ended Saturday, Feb. 1 


For 1935 Range See The Annalist of Jan. 17, 1936 





UNITED STATES GOVERNMENT BONDS 
(Figures after decimals represent 32ds of 1 per cent) 
TREASURY BONDS 











Sales Net 
in 1000s. High. Low. Last. Chge. 
158 4%s, 1947-52 ..... 115.15 115.3 115.11 + .2 
168 4s, 1944-54 . ee» 111,13 111.00 111.5 + .2 
213 3%5, 1946-56 éseee 109.14 109.00 109.5 — .1 
95 35s, 1943-47 ..... 106.28 106.20 106.20 — .6 
179% ~ 1940-43 ..... 107.28 107.19 107.22 — .5 
1437/9 3 1941-43 ..... 108.9 108.00 108.4 — .2 
3s, 1944-46 ..... 105.27 105.12 105.21 + .3 
1,223 Sigs, 1941 .......-- 108.13 108.5 108.9 — .3 
403% 314s, 1943-45 ..... 106.11 105.24 106.5 +. 4 
1 3%s, 1943-45, reg.106.6 106.6 106.6 + -10 
364 3%s, 1949-52 ..... 104.2 103.19 103.27 — .3 
490% 3%s, 1946-49 ..... 104.3 103.24 103.31 — .1 
517% 38, 1951-55 00 102.20 102.27 3 
1,43614, 38, 1946-48 ......- 103.13 102.29 103.6 os 
3.1647, 2%8. 1955-60 ....- 100.16 100.1 100.10 + .5 
1.612% 2%s, 1945-47 ..... 101.15 100.31 101.9 4 
FEDERAL FARM MORTGAGE BONDS 
5614 Ss, 1944-64 ..... 102.27 102.20 102.24 — .3 
361% * 1944-49 ... .101.12 100.26 101.9 + .4 
68 3s. 1942-47 ...---.102.00 101.20 101.31 + .5 
141 2%s, 1942-47 ....- 100.20 100.16 100.18 + .3 
HOME OWNERS LOAN BONDS 
576%, 38, 1944-52 ......-101. 3 100.17 100.30 + .4 
558% 2%s, 1939-49 ..... 100.00 99.16 99.23 + .1 
185% 2448, 1942-44 ..... 99.26 99.17 99.22 + .3 
Total sales. ........-.esee+-e8s $12,506,400 
FOREIGN BONDS 
295 ABITIBI P&P 5s,53.t8 44% 42% 44% + 1s 
13 Akershus 5s, 1963 ..... 99%, 99% 99% a, 
10 Alpine Mont 8 7s,’55. .* 94 93 93% + 2% 
16 Antioquia 7s, A,’45 * 10 9% 10 % 
53 Do 7s, B, 1945....-.- * 10 9% 9% 
3 Do 7s, C, 1945....-- * 10 9% 10 + 
29 Do 7s, D, 1945....-- * 9% 9% 9% - 
2 Do 1st 7s, BR. | Saawen * 10 9% 10 . 
s Is, 1957.....-- ° 3 ost A+ + Fr 
8 Antwerp 58, 1508 er + 
2R Aageatine 5s, 1962.... 96 95% 95% -- 
55 Do 6s, A, 1957....--- 98% 98 98% ly 
14 Do 6s, , 1958......- 98: 97% 98 
40 Do 6s, June, 1959..... 98% 98 98% 
20 Do 6s, Oct, 19 . 98 97% 98 4 
32 Do 6s, May, 1960..... 98 98 98 
33 Do 6s, Sept, 1960..... 98: 97% 98% 
17 Do 6s, Oct, 1960..... 98 97% 98 — % 
57 Do 6s, Feb, 1961..... 98%, 98 98 : 
66 Do 6s, May, 1961..... 98% god vA 
82 Australia 414s, 1956..... 995, 99 8s 
40 5s, 1957 ......---+ tos" 104% 105% + % 
82 Australia 5s, 1955...... 1 105 0 + \& 
9 Austrian 7s, 1957.....-- 944 93% ly 
ARIA 8S s,'45..+ 32 31 31% + =«.- 
2 Bein 6s, 1988 10 10 10644 + & 
12 s rr 
20 ; 
15 % 
i és 
24 i 
3 
4 % 
7 % 
6 % 
32 % 
27 % 
40 % 
151 iff 
114 ; 
116 
65 % 
69 % 
16 4 
7 a 
12 1% 
1 re: 
4 3% 
116 es 1% 
5 m.. 64s, 1961 (Pv) 4 14 %T4 + 
30 ee mean A 
17 Do 6s, 1955 (City) 95% 95% + % 
1 Do 6s, Apr, '60 (City) 93 93 93 
3 Do 6s, Oct, + Rt 93% 93% 934+ % 
& Bulgaria 7s, 1 , July 
coupon off ......-- + 15% 15% 15% % 
8 Do 7%s, 1968, May 
coup off .....-++-++ + 15% 15 15% % 
CALDAS 74s, sees. « * 13 12% 13 1% 
Fs * 3% “7 98 % 
82 C % 
75 Nw 
1 1% 
24 bt 
211 % 
62 Ye 
141 %& 
65 % 
13 a 
5 
71 & 
29 
20 le 
M6 ” 
25 
% - 
48 + 
i" 
% 
8 Do 6s, “aT, Feb coup 
° ty ly! 
5 Col Mtg Bk 7s, *46....* 18% 1 4 
32 148, 1953.. 89% 89 oe + 
23 Do 5s, 1955 peoecceces Hs 93 95%+ % 
14 hagen , "54 96 96 9% —2 
3 Cordoba 7s, 1942 ( ).; 7% 3 2% —1 
1 Do 7s, 1957 (City).. 63% 63% + 
6 Do 7s, 1957, stpd.. 55 55 + 
19 Cos Rica 7s,A,'51, May" 29 29¥, - 
8 ‘1949 95 94 95 +3 
1 100 100 100 + % 
et 52 45% 1% “6% 
4 a y+ 
5 100% 
51 13. + 
1 103% 102% + 
5 102% + 1 
90 - 
55 ; Ba 100% i. — ¥ 
a — % 
3 +3 
% or% $5 67% + + a 
7 . 67 63% 67 +2 
3 945 Se 30% 30% + & 
5 EL P, GER, 6%s, '50..+ 32% 











es Net 
in 1000s. High. Low. Last.Chge. 
2 Salvador 8s, 1948..° 62 61% 62 — i 
4 . 1948, ct...... t 49% - = 
2 Estonia 7s, 1967........ oF — 
7 FIAT deb 7s, 1946 61 G1 — %& 
7 land 6s, 108 108 ° 
9 Do 64s, 102% 102% — % 
5 I 106 106 —1 
5 Frankfort 6 26% 26% + % 
4 French Govt 181 181 +4 
9 Do S, 1941, stpd...176 174% 176 ae 
5 Do 8, 1941, unstp. 172% 171% 172 ly 
1 GELSENK’N 6s, °34..¢ 5 55% + 3 
5 Ger C Ag Bk 6s, '60, = " - 
DD sesecedes s0000 + 35% 35% 35% + 
33 Do 6s, 1960, Oct..... + 33% 33 338 + 
19 Do 6s, 1938......... +36 35 = 
4 Do lb BEBccescccce + 35% 35 . 
17 Ger Con Ag 6%s, '58..* 41 40 e 
5 Ger Gen El 6s, 1948...+ 314% 31 31% + 
6 Do 6%s, 1940........ + 31% 31 31 — 
97 Ger Gov 54s, °65, stp* 29 28) + 
32 o 54s, 1965, unstpt 285% 27% 27% — 
f OBo Me ite, insty.<| 3am Sam Say 
's , unstp..f 32 _ 
3 G H )'45....+ 35 m 35 + 
4 Graz 8s,'54,u m't cp. on*102 101 102 + 2 
139 Grt Br & I 514s, 1937. .107% 1 107 — 
103 Gr ra I 4s, A 9904. 118 117%118 + 
20 Grt C El P Jap ° 9 96 + 
21 Do 6 1950" ai Caia a ia 89 89% + 1% 
11 Greek vt 7s,"64,pt pdt 28 2s 1 
9 Be GD hc cdccens t Fe 3 % 
20 HAITI 6s, 1952 ........ 95 y% 
14 Hamburg St 6s, 1946.. + 3a 26% 26% oe 
3 — NY S 6s,’39, Apr 
REFS + 34% 345% 34% — 2% 
4 Heidelberg 7s, 1950..* 244 24% 244+ i 
4 Huang Con M 7s, 1945, 
unmat coupon on..+ 28% 28% 28%+ % 
4 Hungary 7's, 1944, Feb 
coupon on ...... + 41 41 41 
5 pay ST 6s,'49...¢+ 334% 33 33% 
20 Ital Crd P W 75,B,'47.. 56 54% 5414 - 
10 Ital P t Crd 7s,"52. 54 «52 326 1 
117 Waly 7s, 1051 ......... : 65% 61% 61% — 3% 
91 JAPAN Bus. 1965...... 88% 87% 8s7Y 
105 | Do 6%s, 1954 .......- 99” 98” 99” 
22 Jugo 3 tg Be 7s, 1957 
unmat coupon on. 27% 2% 27 1 
225 —_ & TOLL 5s, '59, 
Ge BD sccedcnseene § 33% 33 33% 
2 LEIPZIG \ Se Pere + 31% 31% 31% 
33 Lombard El 7s, 1952... 47% 46 46 - 
4 Lew A Hy E 6is,'44..* 96% 96 96% + 2% 
49 MEDELLIN 614s, '54..* 10 9%— % 
28 Merid Elec 7s, A,’57... 50 ly 
15 Met Water 5is, 1950..101 100% 1 ‘% 
20 Mexico 5s, 1945, asst..* 10 10%... 
89 4s,'10-45, asst s.* 4% 4% 4 2 
24 Do 4s,'10-45, asst Ig.* 5 sa 5 + 
100 ~ = 1954, asst....° 6 6 ae 
3° 6s,'33, asst sm...t¢ 64% 6% 6%+ % 
29 Miten 61, 55 51% 52 — 3 
24 Minas Gera 64s, 1958, 
Sept coupon off...* 19% 18 18% + % 
36 .’59,Sep cp off 19 18% 18% + 
17 Montecatini 7s, 1937.... 71 684, — 1% 
11 Montevideo 7s, 1952...*° 53 51% 52% + 4 
2 Do 6s, 1959 ......... 4 47%, 474% + 2 
9 N_8S WALES 5s, 1957. 102% ton 102 + %& 
3 Nord ys Gigs, 195 50..... tr: 4 in? ist ps 2 
5 Nor 1-4 Lioyd 6s, 1947.* 89% 89% 89 is 
4 Do 6s, 1947, new...... 57 57 574+ 4 
64 Norway SS ere 104% 102% Va + 
10 5s, 1965......... 103 10214 102% 
22 Do 6s, 1943...... -107 1 4+ 
17 SS eer 107% 10614 107% + 
63 DO GR, BABB. no 0 oc00ss< 103% 102 103% + 1% 
6 Norw Hy El 54s, 1957..101% 101 101 — % 
5 Norw Mun = 5s, 1970. a - —_ - % 
8 Nuremberg 6s -952....4 
30 ORIENTAL DV 5igs,"58 ra 51% t 1% 
43 Do = Bvccessserse 8614 8444 844,—- %&% 
4 Oslo 6s, 1955........... 104 1034104 +1 
29 Oslo Gas & El 5s, 1963. .102% 102 — - ¥ 
88 PANAMA 5s, 1963, stp.* Ft 69 +% 
1 Do 5 as. Be cctccess 104% 104 108 
28 Paris Ori Ry Sus 00s, 142 1401, 14014 — 1 
4 Paulista Ry 7s. 69 69 oa 
24 Pernambuco . ° 
Sept coupon off....* 17% 17 17% + , 
352 Peru 6s, 1960........... 164% 1 15% + 1 
160 Do Gs, 2061.........+ 164 15% 1 +1 
76 Do 7, 1958.........- * 18% 17% 17%%+ % 
33 Poland 6s, 1940......... 79% T7 TW -—t1 
16 Do 7s, 1947......-.-.-- 107% 103% 103% — 4% 
98 Do 88, 10:0........+. 94 92 93 -—1 
1 Porto Alegre 7%s, 1966, 
my | coupon off. + 2 165% 16% — 2% 
4 Do 8s,’61, June cp off+ 22 21 _ & 
2 m4. (Gtr) T%s, 1952.100% 100 100% — 1 
18 Prussia Y ee + 27 po 27 
31 Do 6s, 1952.......... + 27% 27% 27% + % 
13 QUEENSLAND 6s, 1947. ref 110 110 . 
12 Do Fa, WEL... .cccces 11 111 111 
7 BHINE-RUHR 6s, 1953+ ‘-: 2 “e 
3 Rhinelbe Un 7s, 1946. . + 334%, 33% 33 - 
5 Rhine-W El P 6s, 1952.1 } = 4, 32% 32% + 4 
6 Do 6s, 1953.......... 32% 32% - 
4 Do 7s, 1950.......... : 3 32% 32 4 
2 Do 6s, 1955.......... + 32% 32 32% + 
114. Rio Gr do Sul 8s, 1946, 
April coupon off...+ 23% 22% 23% .. 
52 Do 78,'56,May cp offt 19% 1814 19% + 1 
46 Do 6s,’68,June cp offt 17% 17 17% + 
25 Do 7s,’67,June cp off* 19% 18% 19 
23 Rio de Jan 8s, 1946, a 
coupon 0 off. P 
23 Do 6%s,'53, Aug ‘cp “otis i ‘1% 
118 Rome Te. re 3 
4 Rotterdam ' 1964 a 28 134 % 
1 Royal Dutch tes oes. .1255% 12) % 
62 Rumania 7, 1959, Aug 
coupon oD. ....... 26% 26% + 2% 
1 SAARBR’K’N 6s, 1953, 
— SRereserre + 27 2 
19 ons Paulo Cy 8s, 1952, 
lay coup off...... + 21% 19% 21%+ 3 
13 , 1957, May 
coupon off ........ 18% 17% 18% va 
42 St 6s, 1968, 
July coupon off. +20% 19 19 + %& 
8 Do 7s,'56, Sep cp off 20 19% 20%+ % 
94 BD TBs scccscces 8914 88% 891444 1 
7 Do 88,’36, Jly cp offtt 29% 28 28 — 4 
50 Do 88,50. Jily cp off.+ 23% 21% 23% + 
6 Santa Fe Arg7s,’42,stp* 57% 57 57% + 
15 Saxon Pub W .51.+ 32% 32% 32% + 
23 Do 7 DEB. 2. ccese 32% 32% 32% oe 
3 Saxon St Mtg 6\%s.'46.* 3 32%, 32 oe 
1 ee eee % 33% 33% yy 
1 Serbs, Cro & 8S 7s,'62 
Nov coup on....... 28 28 23 + & 
3 Do 8s,’62, Nov cp ont 26% ari 26% — 
9 Shinyet = P 52... 81% 87% 87% + 
6 Stemens & _— "Bit 43% 43% 43% + 
7 Silesian _Bk 6s 1. 5006ClUC 1 
2 Silesia Elec oe. 1946.+ 30% 30 30 + % 








Sales Net 
in 1000s. High. Louw. Last.Chge. 
29 Silesin Prov 7s, 1958... 70% 68% 68% — 2% 
8 Sydney 5%s, 1955...... 100% 100% 100% — 1% 
17 TAIWAN EL _ 5\s, "71... 825% 815% 81% 1 
3 Toho El Pow 7s,'55..... 9 94% 95 — %& 
1 Tokyo 5s, 1952......... 75 75 75 
32 Do 5\%s Diceaweeee 82 81 81% % 
140 Tokyo El Lt 6s,'53 85% 83% 8344 — 1% 
16 Tolima 7s, 1947.. ‘* 1148 108% 1114 
3 5148, 1957...1 100% 1 
Tyrol Hydro E 7s,’52..+ 85% 85% 85% 4% 
10 Do 7 1955. -* 88% 87 3% 
4 UJIGAWA E P 73s,'45.. 95% 95 95 2 
1 Unit SS Copen 6s,’37...102% 102% 102% + 1% 
Un Stl Wk 6%s,A,"47..+ 33% 33 33 
10 Do 6%s, A, 1951.....+ 33% 33 33 
3 Do 6%s, C, 1951..... +33 33 33 
5 Unterelbe P&L 6s8,'53..+ 32% 32% 32% 
88 Uruguay 6s, 1960...... + 47% 46 47% 1 
40 Do 6s, 1964...... ..+ 47% 45% 47% + 1% 
S DO Bh. MAB ....60.0 +48 461 48 1 
12 =o 6s, 1952, May 
upon on ....... * 93% 93 93% 1% 
41 WARSAW 7s, 1925..... 70% 67% 67% — 2% 
24 Westphal El P 65,'53..+ 325% 32% 32% ig 
2 Wuert’mb’g El 7s,'56..+ 30 2915 2914 lb 
13 YOKOHAMA 6s, 1961.. 87 86 86 % 
Total sales $8,392,000 
DOMESTIC BONDS 
20 ADAMS EXP 4s, °48...100% 1 100 
54 Do 4s, 1947. 100 99% 99% 
1 Ala Gt Sou con 5s, "43 ..109 1 
50 Do 46, 1943........... 104% 103% 104 % 
4 Alb & Sus yy Ba "46. 102% — 102% 
18 Alb Per W 69 65 
4 Do 6s, 1048, my = 70 oe 67% + 3% 
523 Alleg’y Corp 5s, 44. "5 96 #8692 954% + 2 
625 Do mg BG avesceces § 915% 86% 91% + 3% 
150 Do 5s, 1950......... 78 +16 
2,227 Do 5s, 1950, stpd....§ 54 38% fy, +13 
9 asey Val 4s, 1942. 109% 108% 108% % 
46 Allied Stores 4%%s, "50...100%4 100 100 
230 Allis C —- 4s, ‘45... "125% 122% 125 14g 
3 m Beet S 6s, 1940....104 103% 104 1 
378 Am & P .» 78% 71 78 ly 
42 Am Ice deb 5s, 1953.... 79 76 76 2 
189 Am I G Ch 5s, 1949...115 113% 115 7g 
192 Am Int 5s, _ rer 104% 103% 103% 1 
697 Am Roll M 4\%s, ‘45. 128% 12314 126% + 1 
12 Am T&T 4%s, '39....118% 116 116 2 
76 Do col tr 5s, 1946....108%4 108 108} 
100 Do 5%s ee 114 113% 113% ly 
100 Do deb 5s, 1960 - oe 112 113 ly 
266 Pa, deb 5s, 1965. -113% 112% 113 + %& 
105 m T Fd 6s, '40. ctfst§ 99 97 97% + 1% 
1,376 = Wat Wks 5s, '44...114% 1138 113% ly 
67 Do 6s, 1975......... : 106 104 10414 1 
47 Am Wr Pap 6s,'47...+§ 43% 42% 43 1 
15 De 6s, 1947, ctfs..... § 43 2% 42 1% 
294 Anacon Cop i148. "BO. . .102% 10144 102% % 
354 Angle-Ch Nitr 7 poe g 27% 1% 
6 Ann Arb ist 4s, "95... i8 org 8014 80 ly 
4 Ark & M Br&T 5s,'64. 97% 97} 1% 
33 Armour & Co 44s, "39. i 18 100% ines 
302 Armour of Del 4s, '55.. 97 A 
30 Armst’g Cork 4s, '50.. 10514 105 105° SS 
191 A, T&S gen 4s, '95...112% “11114 11124 + % 
1 Do gen 4s, "95, reg. co tog 108% 108% 
90 Do 4%s, 1948. ; 110% 110% % 
1 Do adj 4s, 1995....... 06y% 106% 1064 
172 Do adj 4s, °95, stpd.. ‘Tord 107 10714 % 
41 Do 4s of 1905, 1955...108 106% 107% + 1% 
+ Do R Mt Div 4s, °65.. 105% 105% 105% A 
1 Do TCS L 4s, '58.. 111 111 + | 
53. Do Cal Ariz 4%, '62. 12y 112 112 % 
58 Atlanta & Bir 4s, '33.* 21% 20 ‘0 % 
10 Atl & Ch A L 4%, °44.103% 103% 103% ° 
15 errr 105% 10544 1054, — \& 
215 Atl Cst'L ist 4s, 1952. 96% 97% + % 
140 Do un 4%s, 1 a Ba 83-835 Ss 
126 Ts eaererry 98% 97 98 + X&% 
260 Do L & N col 4s, °52. 83% 82% 83 + & 
60 Atl & Dan 4s, °48.. 40 40 —1 
68 Do ist 4s, 1948 ..... isu, 47 47% % 
50 Atl, G & WI 5s, '59... 6 61 65 +2 
23 ~Atl Ref deb 5s <—, . 106% 105% 106 ly 
64 Auburn Anto 4s, . -102% 100% 100%+ \% 
1 Austin & Nthw 5s, Mi 102% 102% 102% + 1 
1 BALDWIN LO 5s, '40.$105 105 105 — \% 
71 Balt & Ohio ist 4s, '48.106 1045 105% + 1% 
3 Do ist 4s, "48, reg. + 101% 101% 101% 
832 Do 4 BOED ccccccce + 1% 
186 Do ref 5s, A, 1995 .. 83% 52% iy + & 
87 Do ref 5s, D, 2000.... 83 81% 81% % 
226 Do Se, F, 1996 ...... 82% 81% 82 tp 
322 Do Ist 58, 1948 ..... 109% 108%, 109% + % 
9 Do Ist 5s, 7. reg..107 107 107 
166 Do ref 6s, C, 1995 93% 92 92%4-— % 
105 Do P, LE&WV 4s, "41. 102% 1024 102% — ¥ 
116 Do S’thw dv 5s, '50. is 101% 102% 
31 Do Tol C div 4s, °59.. 9 91 92 1 
a a P “. ‘51.1074 107 107 
oO 4s, 8 -.+-112% 111% 1123 1 
19 Bat Crk & SI 86.75 Tah Tae toe 
37 «Bell T of Pa 5s, B Haale 128 120%+ % 
7 Do &&, CG, 1000....... 1 126 126% + \&% 
265 Beth Sti 4148, 1960 105% 105% 105% + % 
se Banta Me Soot 
Oo s, J, B cccce 83% 82 82 —1 
66 Do Se, 1955 .......... Fi 87 87% ¢ 
108 Bos&NY A L 4s, ’ meth 31% 26% 31% + 32™% 
140 Bot Con M , '34.°t § 25% 21% 24% + 1% 
112 Do 6%, '34, c o 4.34 25 21 + 2% 
14 Bklyn Edis 5s, es "49. .107% 107% 107% Ly 
29 Do 5s, E, 1952....... 1% 105% 106% le 
238 Bklyn M T 6s, A, '68..107 10614 106% % 
30 6s, _ paw 105% 104% 105% % 
23 B, Q C&s con 5s ,stp,'41 78 7 3 
5 Bkilyn Un El 5s, '50....111% 111% 111% ly 
7 Bklyn Un Gas 5s, °45. -1204%4 120% 120% yy 
18 TD Be, BOG0 osccssecs 105% 10514 105% iy 
12 pol 5s, B, 1957 ...... 109 109 109 +41 
2 Bro Shoe 3%s, °50..105% 105% 105% % 
2 Butt ¢ Gon E 4%, B, ’81.111 110% 110% Sy 
94 B, R & P con 4%s, '57. 77 74% 76 
ie te ree % 104% 104% 
15 B, C R&N col 5s,’34°t§ 29 6 +2 
26 Do col 58,'34, ctfs..°t§ 28 25 28 +3 
320 Bush T cons + 1955..°§ 61 57 58 + 1% 
78 Bush T Bidgs 5s, 1960.. 65 62% 62%— 
45 By-Prod Coke 5ihs, 1945. 96% 94 964% + 2 
2 CAL G&E ref 5s, 1937.107 107 107 as 
17 = Pack 5s, 1940 ....104% 104% 104% . 
68 Camag 8 7s, — ctfs.* 16% 12% 15 +1% 
13. Canada Sou 5s, A, ‘62.115 114 115 + % 
54 Can Nat Rys 4's. s. -1135% 112% 113% + %&% 
38 Do 4%s, 1956 ........113% 112% 113% iy 
53 Do 4%s, 1957 ....... 111 0% 11 Wy 
15 Do ius’ TD. 6:00 0044 116 11554 116 ‘ 
51 Do 5s, 1969, July 116% 115% 116 — ¥% 
4 Do 5s, 1969, Oct...... 118 117% 117%%— %& 
3 on a 1970 arr 117% 117% + 1 
‘an North 6\%s, ood 124% 125 
585 Can Pac deb 4s, perp tes tn a1” + ie 
37 Do 4%s, 1946 ........ 104% 103% 104% + %&% 
128 Do 4%s, 1960 ........ 103 102% 10: Se 
31 Do 5s, 1954 ......... 107% 107% 107 5 
61 Do 5s. 1944, ctfs 1s 114 114 y 
3 Care, Cl & O 5a, 1938. .107% 107% 107 yy 
2 Do 68, A, 1952 ...... 109% 109% 1 % 
























Sales Net 
in 1000s High. Low. Last.Chge. 
53 Carth & Ad gtd 4s,’81. 87 om 87 : 4% 
15 Cen Br U Pac 4s,'48..t 35 35 1% 

3 Cen Dist Tel 5s, 1943. we 104 = H Me 
23 Cen of Ga con 5s, '45°§ 32 
29 Do ref 5%s, 1959 ..°§ 18% 3" is 4 
47 Do 5s, C, 1959 *§ 18% 17% 18 
16 Do Mac & N 5s, '46.. 24 23% 23%+ % 

8 Cen Hu G&E 3%s, '65.106% 106 1 + & 
91 Cen Il E&G 5s, 1951. 103° 102, 102% + 1 
123 Cen N Eng 4s, “+5 72 67% 71% + 4% 
69 Cen of N J gen oe *87. ee 102% 103 % 
_8 Do gen 5s, 1987, reg 96 re 
70 2“ | pe &9 88% 89% + 1% 
119 Cen Pace Ist ref 4s,'49.105% 105 + & 
234 Do Se, 1960 ......... 95 i 
10 Do Thr 8S Li 4s, 1954.104 104 oa + & 
32 Champ P&F 4%s, 'S0..104 103% 103% + % 

1 Cen Steel 8s, 1941... ...122% 122% 122% + 1% 
145 Cert’d deb 5s, 1948... 99% 97 97% - 

557 Chesapk Corp 5s, 1947.132 126 131% + 6 

205 oe ke Bee 120% 116 11914 + 4 
12 Ches &'O con 5s, 1939.112 111% 111%+ ¥% 
22 Do gen ea 1992 +» aah & 19% 120% — %&% 
63 Do 4 is. B BOGB ccs 11 1% 112 ‘ 
33 Do 4s, B; 1995...... ro pet 112 Ww 

1 Do Big Sdy 4s, 1944. 100% ~«t«yj. 

1 Ches&O0 R&A 2d 4s, "89. 1084 108 108 My 
44 Chi & Al ref 3s, 1949 484 — 114 
98 Chi, B&Q fen 48, 1958. 100% 10944 1 + 4 
29 Do ref +, DBs scseee 13% 11 133 ? 
52 Do 4%s, 1977 ........ i ios 108 + & 
23 Do Ill Ry 3%s, 1949.. 108% 105 i ‘ 
21 Do Ill div 4s, 1949.. 09 109% % 
390 Chi & E Mil 5s, 1951. *§ 1m % 20 + 1% 
53 pe 5s, — ctfs....§ 19 18% + \&% 

2 o cons “its 9: $5: 951 in 

1 Chi & Erie x, oe "1982 on i. * 

(BISA) ose eres senes 115: 115: 115%... 

8 Chi G L & C 5s,’37....105% 105% 105% 

738 Chi Gt West 4s,’ 59... *§ 29 5% + st 
22 Chi, I & L ref 6s,’47.°§ 45 41% 45% 4 8% 
19 re Ge Be ccccnces *§ 48 40 47 + 7% 
12 Do ref 4s, 1947..... "$430 «41% 43 +5 

280 Do gen 5s, 1 “$27 861 26% + 8% 

191 Do gen 6s, 1 *§ 27% 18% 27 + 
58 Chi, Ind & So 45,'56...99 97% 99 + 1% 

610 Chi, M, St P&P 5s,’75°§ 23 215% 22% MY 

816 Do a bd | rth 8& 9 

173 ae * hy & St P 4s,’89, ex 

cninembeneanhed *§ 57% 52% 57% + 5% 

24 Do ‘oan 3%s, B,’89, ex “ Ms * - 

iienennaeaed "§ 51% 49 51% + 6% 
95 Do gen 444s, C,’89, ex 
CRO REET in *§ 61% 51% 61% + 5% 

21 Do ‘4 48, E,'89,ex int*§ 61% 5 61% + 5% 
70 Do 4%s, 1989, ex int® 59 Hh + 4% 
872 Chi & N W 4%, "49. 1 1 146+ & 
66 Do gen 3%s, 1987. ‘* 4 43) 454% + % 
79 Do gen 4s, 1987.. ‘* 51% 51 —- ¥ 
12 Do gen 4s,'87, stp. 195 52 51 52 +2 

4 Do gen 48,'87, reg.... 4% 45 45 os 

8 Do gen 4%s,'87, stp.*s 344% 52% %5444 2 
10 Do gen 3%s,'87, reg.. 40% 39% 39% .. 
232 Do 44s, — er *§ 25 273% 2%+ % 
101 Do 4%s, C, 2037. "$25 2% 2 + 1% 

6 Do 4%s, 1987 ...... $56 54 56 + 2% 
55 Do gen 5s, 1987....°§ 57% 53% 57% 4, 
28 Do ref Beeces be 3 2 % 
17 Do 6%s, 6 ° 56 58% + 2% 

i 66 8 66 f 

1 78% 

463 29% 

20 38 
12 40 

| 703 

600 

479 
95 

431 
16 
2 
59 
72 
8 
12 
30 
31 
22 

131 
2 
40 

146 
69 
4 
15 

i 
78 

i 

5 . 

61 : § ae 96 
450 Do ref 4%, E, 1977.. 90% 88 Ly 

i Do Cairo div 48, 1939.1055% 1 105% + % 
41 o 9: + 4 
28 —_ 

85 — oe 
55 + 

9 + & 
241 “s 
45 +1 
&8 + % 

1 ne 
21 5s,'43... , 
115 Col In col tr 5s, 3. 

370 Col & So 4%s, 1980 

174 Col G & E 5s, 1961. 

& Do 5s, 1952, Ap.. 

117 Do 5s. 1952 May.. I 
15 Col@H Val ext 4s, 48... ing 110% 110%— % 
19 Com Inv Tr 54s "49 ‘1111 1114 1114— % 

2 —- R&L ref 4%s,'51, 

19 Con G NY deb Sigs, '45. 105% 104 104% ¢ 

9 Con e . % 
46 Do 5s, 1957. ° 105% 106 % 
66 Do 4s, 1951. 108 % 
42 Con Coal ref 5s 4 3% 
52 Do 5s, 1950, 

6 Consum Gas, —- ts, ‘36. om 1978 1 
32 Cons Pow *<. * 

3 Do 3%s, % 
48 Container deb 5s, 1943. .1 % 
23 Do 6s, 1946......... % 
51 Crown C & 8 48,'50....1 y% 

7 Crown Will P és,'51.... Ue 

2 Crown Zell 6s,'40, % 
21 Cuba BR ist 5s,'52 59 6 +1 

5 Do ref T%s 68 68 — 4% 

1 Do 6s, 1936....... 65 65 —5 
106 Cuba Nor BE 5s,’ oot 62 

8 Cumb T & 58,'37. ...103% 103% 103% 

520 DEL & H ref 4s, °43. 83% 80% 82% + 1% 
56 Do 5%s, 1937......... 99 «699% — % 
8 Del Pow & L 4s, °71..106% 1 106% — 

19 Denver G & 5s, °51...108 1 107 we 
9 Do 5s, 1951, stpd. ....107% 1 107% + % 

413 Den&RG con 4s, '36.1%§ 35 32% 34% + 1% 
19 Do con 4%s, 1936..71§ 34% 34%+ 1 

286 Do ref 5s. 1978..... +§ 28% + 1% 
81 Den& RG W 5s, '55..t8 1 18% + 2% 

351 Do 5s, 1955, asst...t§ 1 14% 17 + 1% 
55 Det Edison 4s, F,”* oM 1 1 + &% 
2 Do og > BOGR. ccc 1 1 3%+ % 
2 Do SER. so sc00ske 109% 108) tos —1 
16 Do 58, 1052... ..ccceee 108%, 1! 1084%-—- % 
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Sales Net Sales Net Sales Net Sales Net 
in 1000s. High. Low. Last.Chge. | in 1000s High. Low. Last.Chge. | in 1000s. High. Low. Last.Chge. .| in 1000s. High. Low. Last.Chge. 
Ri 4s, '61..113%113 113% + 108 LV RR cons 5s, 2003. 59 53 + 4% | 38 NY, NH&H C R 4s,'54°§ 30% 27% 30% — 138 San A&A Pass 4s, '43.. 96% 95 95% + 
15 | A % +42. .108” 104% 108% 5 : 21 Leh Val Ter 5s, 1941... .105 1048 1084 ~ % 1 Con Ry4s,’55,J&J3*§ oe 28% 28% — 1 29 San An P § 6s,A,’52.. 10914 108% 109% + ¢ 
4 Dal &étr 5s, 1937...1 1 1 = 15 Leh & N ¥ Ist g 48,45. 74 68 74 + 6% 5 Do Con Ry 45,'56...°§ 29 29 2 — 8 16 Schuleo 64s, A, 46, stp 64 6 4 +3 
1 5s, 1937, reg...... 10514 105% 105 ; 5 Liggett & My 7s, 1944..135 134 135 +1 70 NY, O & W gen 4s,’55. 43% 42 43%+ 1 15 Do, 64s, B, ‘46, stp. Gt 80% OA + 3% 
9 Dul, 88 & At 5s, "37... 70 671, 69 i oe 5) eers 123 ie 280 _ Do ref 4s, 1992....... 52 49% 51% + 1 3 Seab’d AL 4s,’50, ctfs§ 19 19 19 .. 
55 Loew's 6s, 1941......... 103% ios 103% — % | 52 NY & Putnam 4s,"93... 89% ssi, _ 7 Do 4s, 1950, stod....3§ 20 1 13% + 1% 
235 K CUBA 8 7is, '37..*t 214% 18% 19 + % | 10 Long Dock con 3%s,'50.105% 105 105... 159 NY Rys inc 6s,’65..../§ 37 38% + 1 34 Do 4s, '50, stp, ctfs*s 19% 19% 19% — 
21 E T, V&Ga cons 5s, 56.107 1 1 + 27 Long Is gen 4s, 1938...105 104%105 + \% 121 Do inc 68,’45, asst. .§ 36% +1 248 Do ref 4s, 1959.....18 9% 8% 9 +2 
4 Edis E Il, Bkn, 4s, '39..107% 107% 10744 + 22 Do deb 5s, 1937...... 100% 100% 1 ef Do 68, A, 1965...... $102 102, 102 + 1 28 Do ref 4s, 59, ctfis.*§ 9% 7% 7+ % 
2 Edis El li, NY, 5s,'95..131 130% 131. + 31 ‘Do ref 4s, 1949... ...: 101 1008 1 — % 5 _ Do 6s,'65, asst...... 02 102 102 + % | 58 Do adj 5s, 1949..... t§ 5 3% + 14 
43 Evie con 4s, 1996. ...... 101% 101% 101 4 1944...... 132% 1 2+ 1 NY & Rich G 6s,’51....107% 107%.107% ... 861 Do 6s, A, 1945...... 312% 1% 12 + % 
3 Do con 4s, 1996, reg.. 9744 96 ori a i S. eer 121 119% 121 % 13. NY Ist 58,’51...1 106 106 — % | 490 Do 6s, A, '45, ctfs..°§ 114% 9% 10%+4 1 
303 Do gen 4s, wit 83 + \% | 204 La & Ark 5s, 1969..... 89% 88 88 —1 10 Do DR acecceus-t 1 + % | 106 Sea A-F 6s, A, '35,ct*§ 514 
462 Do ref 5s, 1967 76% 77 + 11 Loulsy G & E 5s,A,’52..112. 1114%111%.. Do ist 6s, 1947....... 108% ios ios + % | 18 Do 6s, B, '35, ctfs..*§ 4% 4% + 
735 Do ref 5s, 1975 780 764 — 40 Lou & Nash unif 4s,'40.108% 108 1¢ + & 14 NY, S&W 2d 4%s,'37 74 —2 36 Sharon 8 Hoop 5%s, °48.103% 103 103 oe 
i oP 854 86% + 2 22 ~=—-dDo ref 5%s, A, 2003..105 104% 104%-— \% oe Do Ist ref 5s, 1937. 83 81% + # Es Shell Union oll 58, 194 160% 102% 102% + % 
@ 14 =Do 5s, B, 2003....... 109% 10814 109 — gen 5s, 1940...... : _ pe Line 5s, . % - 
rr Do vas Br 8% ao +2 101 Do 4%, C, 2003......107% 10a 107%, — $ 45 NY Tel gen 4%,’39... 111% 110% 110% — 8 Sierra & 8 F Pw 5s, ‘49.112 111% 111%4— % 
7 Do Gen Riv 6s, ee 117 117 $ Do F & M 4s, 1946. ..105% 105% 1058 +S) J Qe See ’ 3 | emg is isse. 101% 101 A >a 
; t t . * 4 , 1946, stpd..... a : . 1014 — 
2 a a ies i * Ko age by 17% 117% + Fr 4 Do Atl, K & C 4s,'55.108% 108% 108% & 161 NY W&B 4 1946. ..+ 19 17 1 + 59 Secony Vae 3%s, 1950..105%4 104 4 105 es 
‘  qpalbeias he ; ’ cen 4 Niag, L&0 Pow 5s,’55..108 10714 10714 — 49 So Bell T & T 5s, 1941.107 106% 107 + 
17 Do 3%s, C, 1940...... 106 1054106 + %&% 1 Do S & N Ala 5s,'63. .1145% 1145 11 % 181 Nie Sie a 100" + 3 37 So Col A, '1947..105 1044 104% — 
o BEES See SS Se G Nort & 3 "41.3§ 5 > So Pac col 4s, 1949..... 89% 8716 88% + 
1 FED LT & T 5s, °42....101% 101% 101% + 14 Norf & So ist 5s,’41.15 Hi 53 : % 237 Do ref 4s, 1955 o3it 
2 Do bs, 1942 (int)... . 101% 101% 10144 + 22 | 15 MeCRORY ST Sys, “42, 3 Dement itn ne et 368 Do 4%s, 1968......... 87% 86% 86% — % 
21 , 1942, stpd....102° 101 10148 + % ger tibet *3$116% 116% 1164 4% | 55 Nort ow con’ 48,96. . -117% 116% 116% + 460 Do 4ts, 1969... | a7ig 8 aa i 
s eS oa:--:: us um ti p-} Manadt 3. ist 70,42 ti 34 SD 8S sé 63 No Am Co 5s, 1961... .105% 104% 104% — 512 Do 4i%s, 1981... 4 36%, — 
» 1942........... + Manati S is "42. ’ = 1 443, 1977..... 94 +} 
a FRCS Fen te is si 4” if 13 “Do ist Ti4s,'4d etfs. +4 33" 27 S bene cues Bl a pees 108" + 1 
y 5 — “F oO Ths, » etfs bs 1963... 2 Do S F T 4s, 1950,reg.103 1 1 oe 
217 ~-~dDo 5s, 1974.......... ‘ 9% 10% . stpd mod ........ ee ee ee ae > 307 Se Rwy gen 4a, An isek toy oth sey — i 
273 Do 5s, 1974, ctfs...*§ 10 8% 9% + 35 ‘0 1942, itpd 20 No Ohio Tr & L 6s 47.1074 1078 1 ond 285 Do 5s, 1994....... --. 96 94 9 — 
14 FonJ&G 4%s,'52,fil*t) 9 8 94+ %| ~~ mod ........ 28% 34 +13 | 133 Ne Pac pen aa, 208 ” re 97 Do gen 6s, i956....... 78 74% 74% — 2% 
17 Do 2s-4s8, ‘82, ctfs...*t 5 +1 152 Man Ry 1990..... + & Do gen 3s, 2047, reg.. 71. 71 206 Do ‘3 seeeR 82 7 72 —2 
14 __ Do 4s, '82, filed....* 6% + 23 Do con 4s, '90, cfs.+§ eat 654+ % | 4 Be ts tga % 106% 107% + i 29 DoM & O 4s, 1938... 65 63% 64%+ % 
1 Ftewe Cc Sigs. "61.1004 10 1051 + % 35 Man RR L 4s, 80 +5 105 Do 4%s, 2047......... ord + 1% 10 Do St D div 4s, 1951.. 83% 83 sag ¢ ¢ 
46 Fran Sug » “. 5 +7 1 Do ist 4s, 1959....... 63% + 2 34 Do 5s, C, 2047....... 103 102 1 +1 2 Do Mem div 5s, 1996.. 87% 87% 87% — 3 
4 Marion St Sh 6s, 1947. 87 +1 56 Do 5s, D, 2047....... 103% 101% 103 +1 84 Southwn Bell T 314s,’64.105%, 10414 105% — 
13 GALV, H & "38 87 85 87 +4 11 Market St BR 7s, A, '40.102 101% 101% — 387 _Do 6s,  Sareeerpe 10st 1 1 +1 70 Spokane Int 5s, 1955..°§ 28 1 28° «+11 
13. Gen Am Inv 5s, — 2 102 102 — 53 Mead Co 6s, 1945...... 1 1 —1 25 N Sts P ist 58, A, 41.106 1 1 + \& 64 Stevens Hotel 6s, 1945t§ 27 24% 26 +1 
45 Gen Cable » 1947... .104% 103% 104% + 37 Met Edis 4%s, 1968....109 1 109 + % 7 ~~ Do Ist 6s, B, 1941....106% 106 106 és 213 Studebaker cv 6s, 1945.* 88% 86 + 
119 Gen Stl C 5ifs, 1949... . 9314 92 a + 8 Met Ww S Ei, Chi, 4s, <a . 34 Swift & Co ist 34s, 30.1064 106% 106%. 
Gen Pub . 2 ..103 — Mp <Q _ BOSD secccescceses _ : ° 
343 Gen Thea Eq 61940 ij 240 22" 92" — 2 26 Mich Cent 3i4s, 1962...106% 105 106% + 1 a Ee ny RO 117 TENN CENT 6s, 1947. 84 + 3% 
125 _ Do 6s, 1940, ctfs....*§ 22% — 1 76 | Do 44s, 1979... 102% 102 102% + 5 Do 7%s, 1946.. "313% 112% 113% 3 2 Tenn C & I RB 5s, '51.120% 120% 120% + 14 
3 Ga, C & N Ist 6s, '34°§ 24 aig 244 + 4 53 Mid of N J 5s, 1 84% + 4 1 Ob Ry a2 en 5s, "37.1 26 Tenn Cop & C 6s,B,'44.105 10444 1044%4— % 
129 Goodrich 6s, 1945....... 104% 104” 1 + 37 Mil El Ry & L 5s, '61.104% 104 104% + 1 Ont Pw Nios F Se, 43.1124 ile tia 4 89 Tenn El Pw 6s, A, 1947 99% 98% 991, .. 
11 Do 6%, 1947........: 108% 107% 108 — 34 _ Do gen ref 5s, 10444 104 104 — 1 Ont Transm ist 56°45, 1194 1194 11st 1 22 Term Assn St L 4s,1953.106% 106 + % 
108 Goodyear T & R 5s, °57.10514 1044, 104% — g 64 Mil, Spa & N W 4s,’47§ 4 46 +3 7 Ore RR & N 4s,’46.111% 111. 1114 + 6 Do 4%s, 1939....... 1 110% 110% + 
16 Gotham Silk Hos 63,'36.100% 100 joo + 10 No Ist 4%, ex, ’39 84 +3 oo ist 50, 46.1119” 118% 118% 1 7 _Do con 5s, 1944...... 116 116 116. —«. 
10 Gould Coup 6s, 1940.15 70 70° @| 33 “Do con 44s ex "SH THQ 4 om y fee > Ag eek BE 180 Texarkana 5%, 1950... 95 92% 95 + i 
2 ts SAW RR OR aed & Lk Se, '%, +a | 2 Ore-W RR & N45, °Gi.105% 105 105 =s fs ye Bee 
253 bo ref aig, S, A. '36.102% 102% = $ 151 : 3 34 73 63 Otis Steel 6s, 1941..... 102 101 101% — = Do 8s, D. iga0... 208 23g i — ‘ 
54s. b Bee cceses 1 1 _ s |  Seaee 
S Dest On ee tt 1, | 333 %* | 10 PAC COAST 5s, 1946. . oh 0% + 3 12 DoMP f 54s, i964. 11 10345 1 + § 
66 Do gen 4%s, D, 1976..1014,100 100 .. 30% 45 + 106 Pae Gas & El 5s,’42 = > 207 Texas Corp cv 1944. .1045% 10414 1041, — 
226 Do gen 4%, E, 1977..100% 99% 99% — \% 27 34 + 115 Do 4s, 1964.......... rh} “ok > 45 "Third Av ref 4s, 1960... 70 69 69% .. 
1 Green Bay deb ctfs, A* 70 70 70 +10 172 52 44 495% + 40 Pace Mo Ist 4s, 1938....101 10 + 2 Do 1st 5s, 1937......- 102,102 102) + % 
162 Do deb etfs, B...... * 12 12 +3 45 4 635 06+ 2 2 Do 2d 5s, 1928...... + 985% + 371 _ Do adj inc 5s, 1960..+ 36% 34 34%—1 
19 Gulf Sta Sti ‘ 1942. 1030 102% 102% — 1 32 oe 28 29%+ % 10 Pae T&T ist 5s, 1937..104 104 104 — 87 Tol & Ohio C 3\%s, '60..101% 101 101% + 4 
38 Gulf, M & N ass, 1950. 95 94 oa + i 29 ~=Do 2 eeearep geal 21 Do ref 5s, 1952...... 108% 108% 108% — 50 Tol, St L&Wn 45,50... 98 97% — 
96 Do 5s, 1950........... 89% 87% 88% — % 24 Mm 5s, '59..*§ 40 40 +i 45 Pan A F Cal 6s, '40..t5 4 4-2 3 Tor, H & Buff 4s,'46...102 10144102 + 
559 Mo, K & T ist 90. 86% 83 aey i 30 111 Do Ge, 1940, ctfs...°§ 56% 51 ae, ¢ 2 Tri Conti 5s, 1953.......128 125° 128 +10 
47 HAR RIV-PC Ist 45,'54* 97% 96% 97% .. 160 M-K-T 4s, B, 1962..... 64 61% 62. — 2 17 Param Bwy 3s, 1955... 59 57% -e 2 Truax Tr C 64s, °43...95 9 9 .. 
13 Hocking Val 4%s, 1999..118 118 118 4 i 42 Do 4%, 1978........- 67% 65 85 — 2% | 336 a Ry oy ee iae a mes 55 Trumbull Sti 6s, °40... 102% 102% 102% —"% 
68 Hoe (R) ist mtg, 1944. : — 1% | 276 Do 5s, A, 1962....... 1% 72 —- %| B Park- , ot ae $y 
16 Housaton , 1937°§ 358 _ Do adj 5s, A, 1967..* 41 + [_ees Se Mee Oe ee 39 UN EL @ P 5s,’57....107 106 106%— y% 
Houston Oil 5445, 1940. ..102% 102% 102% — % | 122 Mo Pae 5s, A, 1965..*§ 3444 33 Eth, + 1% | 6A — = o_. - -26en 3 joa = 2 Union El Chi 58,°45...3§ 20 20 20° .. 
Hous & T C ist 5s, 1937.105 105 105... 4 Do 5s, A, '65, ctfs.°§ 32 32 32+ 1% 5 gan he th iss 86" 8s 7 Um Off Cal 6s, A, '42...120% 120% 120% + 
151 Madson Coal Se, 1962. 43 40 ayy in, | “72 BO Se Fe ast ot ae 3B tt | A Pee Oe i i & at a, 47 lite lazy — y% 
166 Hud & M ref 5s, 1957... sees 198 Do 5s, G, 1978..... *§ 34% 334 34 +1 1% Fem FS 1” | 39 
188 Do inc 5s, 1957...... ¢ as ies 37% + 2 1 Do 5s, G, 1978, ctts*§ 32° 32° 32 + 4 un as ii 1 96 it 
Hod Co Gas ist 5s, 1949.11 11 il —1 4 Do 5s, + 1980 eye . 4 39% 34% + i | e- és 24 % 
5 Siena + 7 1 1 
ose Wier A Se WN BN SK tS | ot Be St tom itil SS Sy TR | gS Be Be ‘ . 
SS ee sie — 
25 | Do coll tf 4s, 1952... 83 sat ga” tiie ae 195. sh tee ae at =. et ¥ | 4 1 
: ae > oP, 4 ar 5 2 Mob atone £8, 188-1) 85, 85 85 «| | 3394 © Do deb ais, 1970... 102% 101% 101% + | 13 —1 
147 ‘Do coll tr 4s, 1953.... 77 75% 76 + 142 Mob & Ohio 44s, '77.°§ 12% 11% 12% +4 i lhsenontank 395 r 5s + % 
} % 2 2 80 Doe fe 1964.......... 06 106 1 ‘ 
s 3S Ee....... 02% 102% 108 — SS Bo ae ead ae +3 62 Penn R R gen Se, "68.119 117%119 +1 $2 Unly Pipe & B 60.'36-.+ 37 3 — 2% 
25 Il C&C,StL&NO 5s,"51-105 105° 105" + 3 35 Mohawk & M 4s, 199i 90% 89. 90% + 1% | 14 reo G EAC tet ts.'ét 100 tee” °° «| aa eee Bb a non 101% 99% 99i2 — 1% 
219 i 2 Me + sseccecs 81% 80% 81 + 1% 38 Monong Ry 4s, A, 1960.1 1 106 + & 8 OP £eE y "40. i 286 Util P & 5s,’ 63% 651% + 2% 
i me ht. ais, *40, 1108” 107 108 ; 1% 10 Ment font Se. 1937... .1 103 103% + 124 — ine 4s, 1 15 "4 + 4 69 Do 5%s, 1947 ....... 70% 67 68 +1 
1 Ind, Il & Ia 1st 4s, '50.100% 100% 100% + | Do 68, 1937, reg .....1 103% 103% as e py BF se 160 2885 1 = 50 VANAD cv 5s, '41..... 92% 91% 92 
16 & Lou 4s 6% +105 18 Mont ref 5s, 1943.107 1) 107 + % | 191 Do 4%s, 1980........ = 1 Vandalia 4s, A, '55....108 108 108 + % 
2 Ind Un Ry 5s, A a Do 5s, A, 1962 ..... 101 100% iat - 207 Do + 5s, 1956..... 102% 1 \% 38 V CraP ist 4%s,'34,as* 44% 3% 3y%— &% 
6 Do 5s, B, 1965 . Mont 5s, 1941...103% 103 103% + Phila B&W 4s, °43....1114% 11141114 .. 53 Ver Sug ist 7s,'42, cf..* 17% 1514 16% + 1% 
29 «Iniand Sti 4%s, A . 18 Mor & Co 4%s, 1939...1041%, 104 104% + 17 Do 4%s, 1981.....__. 112° 111% 112 es 58 Va El) P ist 4s,’55...... 106% % 
0 IR T itant a +i 108 Mer , - 91% 90 —_ % 172 Phila Co 5s, 1967.....105% 105 105% |. 2 Va Ir, C&C ist 5s,'49... 70 70 
43 Dod & ref 5s,"6éctt $0 + & Do 4%8, 1955 ........ 87% 36% 87i4 + 36 Phila El Co 4s, 'T7i....108 107% 108 + % 1 Va Mid gen 5s, ‘36... ..100% 100% 100% 
4 Pe jst . + ¥% | 3 Do 5s, ‘1955 95% 94% + & 5 Do 4%s, 1967........ 108% 1081, 108% + % 1 Va Bwy 4%s, B, '62.../104% 104% 104% — “% 
4 + . = seeeeees ; 320 Phil & ¥ 4 = mt A, pe. an 110% = + & 
MEE sccces oe 43. _ 244 Do 47 1 a - con 5s,’ 64% 86%— 2 
15 | Do cy'7s, 1933, ctis.14 90 val | 2 Nem Cama wes 6S 8 —i4| 78 3 1 ‘Do ist 5s, 2003 ......105 108108.” 
‘3, stpd. “42. het Nas El td 4s, 1951. 6 +1 10 , 
son int Ag col Se, std, - wo me Deby fas, 1008 sent 4 1930 *% | is 1% | 350 WABASH 4%, '78....°5 33% 29% 33% — 4% 
30 Int @t Nes 5, . + Tl ~Nat Dis 4%s, 1945 ....1 103 103 es 12 1 9 Do 4%s, 1978, ctfs..*§ 31 29 31 +2 
30 Ins Gt Ner Se, B. ‘66. ¢ 11 N Rys M 4s, ST. ast? 4: a 16 % | 132 Do ist 5s, 1939 ...:.§101% 101% 101% + 1% 
124 Do Ist 6s, A, *52.. +1 1 Do 4%s,'57, Jan cp on 4 i tte + 2% | 44 % | ,70 Do 2d 5s, 1939 ......§ 931, 91% 91% — 2 
304 Do adj 6s, A, : +1 12 Do 4s, 4 eed a5 % 10 1 238 Do § 32, 35 + 3% 
mies 2 So Pl a ee eee ee ¢| ag Be Bri 
147 Int Pap ist S3, Aa ix Nat Steel is, 106% 105% 105% — % | 28 ™% | 1,3 Be 3034 = 4 
180 Do ref 6s, 1955 + & 6 Naugat’k Ist 4s,"54 7 Ti% 72 —1 33 141 Do + 2% 
1 Int Rys of C A 5s, eh 46 New Eng RE 4s,'45....§ 72 67% 72 + 2 397 1% 7 Do 31+ % 
1 _ Do 6%s, 1947 ........ —'% | 43 _Do cons 5s, 145 ...§76 75 75 —1 11 2 5 Do ae ac, ‘ 
201 Int Tel & Tel ‘48 a 9 = New S pg | 5s, S.. 130% izi%g — * <= i* = a7% — @ 
Do 4igs, —1% | 26 Do 4%s, 1961 ....... -_ sg 
H4 Do Pat see - 46 New Jer P&L 4%s, '60..106% 105% 106 + % 1 Bs 238 92% + 1% 
5 Inv 5s, B, '48, ww -- 67 WN 5s, 25 4 513 45 +14 
762 lowa ist ref 4s, +1 ° <i S3% 4 S24 + 1% a 4 58% +10 
' 88% 89% 51 $ 94% 92% 94 + x 5 ;, ee 97 +2 
= See BRS &, U.. © " * 94 Ht Hin = % 8 R-K-O 6s, ma 12 Wi Ast 5s,39...112 111% 111% + & 
5 KANAWA & M 4s, '90.103% 103% 103% — 65 -. 88% 87 + 1% Po 9 Westehester Lt 5s, 1950.123% 1221, 123% + 1% 
109 K OC, F S&@M 4s, '36..°§ 464% 42% 464% + 8 36 33% 36 + 2% ° 11 W Penn P ist 5s, A.’46.105% 1054 1054... 
53 4s, '36, ctfs.*§ 43% 41 + 82 Do $30 26% 30 + 3% | 148 8 Do Ist 5s, E, 1963....121 120% 121 + % 
9 Kan C P&L 4%s, '61. 113% 113% 113% + 88 Do 38% 35% 38%+ 2% | aga R 5 _ Do ist 5s, G, 1956... 106% 106% 106% + 
93 K © South ist "50.. 20% 77% 7 —1% | 32 Do 37% 35% 37% + 1% 16 76 W Sh ist 4s, gtd, 2361. 91 ee 
87 _ Do ref & imp 5s, ‘50. 77 74 75% — % | 232 Do § 38% 35% 38% + 4 12 Rep 27 s, , Fegs.. 854% 85% — % 
50 Kan C Ter ist 4s, '60..108% 107% 107 es 1.828 N ¥ Cent cv 6s, 1944..114 108% 113% + 3% 469 Rep 280 West Md Ist 4s, 1952... 98%, 9714 9%+ YX 
13 Kan G & EI » "BO. .105% 1 1 - 261 Do 4s, con, 1998 ..... 96 95% . 168 Do 30 Do 5%s, 1977 ........ 06% 107 — ¥Y% 
8 Kelth 6s, 196 ........ 9 9% 95 — 912 Do ref 4%s, 2013 .... 86% 84% 854— % zz - 23 W NY & Pa gen 4s,'43. 10814 106 108% + 1% 
9 Kendall , 48, ww. 102% 10214 102% + 584 Do ref 4%s. 2013, n.. 86% 84% 854 — % | 68 Rich 1 10 __Do ist 5s, 1937...'... 104% 103% 103% — 
1 Ky Cent 4s, 1987 .....; ioe 1 lore + 58 Do 3%s, 1997 -. 99 98 98%— % | 191 Do 1 TS We mae 5s, A,'46..°§ 43 ii a a 
24 Ky & I Term 4%s, ‘61. 98 96 96 + 1 Do 3%s, 1 reg.... 95% 95% 95% .. 1 Rich 2 , A, 1946, as...* 42 40% 41 — 
2 4%s, sta, 1 ...100 98 8 —3 880 Do ref 5s, 2013 ..... 92% 90% 91 — 1% 6 Rio 4% 57 West Un 4%s, -.».-106 105 103 — 
12 _ Do 4%s, '61, plain...102 102 102 +1 19 Do deb 4s. 1942 ..... 103% 102 103 +1 68 Rie 3 18 Do col tr 58, 1938. | .106% 106% 106% + % 
3° Kings EL«& 58 Do Lake Sh 3%s, '98.. 92% 91% 91¢¥— % 115 Do % Do  Rereee 105% 105 1 — § 
mon 68, ‘97 ........ 157 156% 157 —3 7 _Do Mich C 3%s, '98.. 91. 99% 90%4— Y% 3 Roch G& ee 117. Do 5s, 1960 ......- . 106% 105% 106”... 
11 Kings Co Elev 4s, '49..106 105 1054+ % | 21 N_Y¥, C&St L ist 4s,'37.103% 102% 102% — % 8 Do 5%s, 1948 .....)-. 105% — “x Do 64s, 1936 ...... 102% 102% 102% — “% 
1 Kings Co L ist 6%s,'54.120 120 120 +1 41 Do 68, *1935 ........ +1104 102% 104 + «0% 65 RB LArk&L ist 4i4s,'343§ 19° 1 181% + 1% Wh & L E con 4s,'49...108% 108% 108% + % 
87 Kresge Found 4s, 1945.109% 108% 100% + \% = De a. 1956, vote a: 8 20% 3 “a 17 Rutland Can 4s, °49....43 40 43° 4 2 S — oa Rg 102% 102% 102% . 
6 LACLEDE G 6s,A,'42.. 80 78% 80 +3 096 Do is, — B2% so” 5186 — x SSeS... ae .. 8 Wiekw Sp st ist 1,'35, < ona a 
, ae ae ee ee = =— (eRe § + 
gE SB om tala | RE See Se SOR vga | BRP RRM Seon ae + Lone pee a ai BR BBY 
+ site’ » 1963...... + 47 Do Ist 4s. 1951....... 73% 71 73 + 3% | 112 StL,I M&S,R&G 4s,°33+i 73% 724% 73 5 Wiieer @ S tag” + 
a “ 5s,’38..107 107. 107. 
"SL Brie SW tat S0,'37..103" 103, 108 +" | Zi NE Baie ret ies cdi. 104% 104% 10486 -~"'% | asf St Eigta eh na eS" 194 Bis, + ang | 1° Wan Spaat 0 att 255, 201% 101% 101 —" "a 
11 Lake SAM Se 3a 87.1026 102" 102" —""y | ff vio tng Mae te og | Ho BOM Agee Ste ch ue RE BE | st We Cet een sate sj soe Sy 1 2 
404 Lautaro Nitr 6s, 1954.* 26 -%] 4 ‘124ng 124% 1244 + | SEC” Do digs, Tres, ai.ct day Gg ORY AM 13 Do 8 aD ter sete oy, Lee WR 4 
1964.° 274 26 26 — % | 1 Do Ss. 1948........... 78, cfs, st. r 4s,’ = 2 (tC 
Ge Do sec Mes. “lest tony tee +i io ‘ipa roay ames 1] fe BS Se B ies ctte..$ 20% Is a4 20 | 2 _DoSaD terd4s,s6ctr§ 13° 13 13 
3 Leh Val Coal 6s, 1 98% 9%+ % 46 - 98% 974 — % | 128 St L, P@Nw 58,’48....*° 4814 4514 48° + 1 152 YOUNG S&T 5s, A,’78.105% 104% 10% — 
8 Do Se, 1944........... 101° 100° 101 + 1 5 Bos T 4s.'39.100% 100% 100% 92 St L So W ist 48,89..° 84 81° 8 4 oe 133 Do Gs, B, 1970... 105% 104% 104% — 4 
BS Bec ae TL otioy 3" Seyi a* | Me POM a, ay oT Be Tota ae  H 08 
i ° ¢ | Speeepeeee 67 67 + 1% 17 *§:36M% 34 36% 42% 1171 Do tat Ay See 33 get 2 Grand total sales .... .109;833' 400 
a Leh VN Y gtd 4 a0 b+ oe oe m 2 = ‘- 36% 3% 36% + % = as ay A = 101% 102% + 1% pa | flat due to default in principal, interest 
poe tom Sesame am ae | fi Bhs Sag | BR ERG ge ae BF ok | Tet on tor pu guna or oiter rar 
279 cons been 4 + 4 164 -*8 40% + ext 4s, "40, 2s 05% 105% + $Companies re , 
7 Do 4%, has, reg.... 41% 41% 41% 28 19649" 48 48° —1 5 St P Un Dep ref 5s,°72.119% 119" lio” 1" ised: - in receivership or being 
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Transactions on the New York Curb Exchange 


















































































































WwW For 1935 Range See The Annalist of Jan. 17, 1936 

For Week Ended Saturday, Feb. 1 : 
s t 

Net | Stock and Divi- le anti 

= mock ont ere. i y th’ge. Sales dend in Dollars. High. Low. Last. Ch’ge. Sales. 

Stocks and bonds marked with Ft ogee: mock ond are. High. Low. Last. Ch’ge. Sales. dend in ang ig A = hoe. ~ -_. m.. nolan gg tong 20 

: ‘ i ° a . & 5 - 1 5,800 3 Me Ss 4 y 

others a dealt in ‘tn sted 8. , p Mong Any (e0c). 16% 14% 15%— % 130 onleten Meebinstela. .. 2% 24 2% 600 | *Newm't Min (b1¥4) . . 9 by ytd + ? 200 

ot ptock. ane — yeep aN : Clande Neon bo yo so” = 2 " Heyden Ch Cp (11)... 53 52 52 1 500 | ~_ } mamees Co (2). * a% n+ ¢ Food 

Send in Dollars. ‘ Cleve El iitum (2)... 0% 33 + SHires (C E), A (2).. 23, 23, 23 +1, 5 oth /2 Auction... ;-:- i ie 800 

dend in Dollars. High. Low. Last. Ch’ge. Sales. *Cleve Tractor ...--- at 13 14#+1 y-4 sactiineer BA Bc) 16% 15% . % 5.200 | NY " Hon Be ; is: 384 34 8 43 300 
ACME W vtec (2).x 464 44 4 - 1% 700 Club Aluminum Ut... 3 rth : + & ss Hollinger oot oo(1).x 22 ¥ > 130 | NY creh G on aah ie + 1 00 
Aaauns paill ist pt, (7)11u% 119 10 — % 1000 | cout pat 69). Ga). an on % "5.500 | Morn & Mardart(1.60) 33% 2 4} sro | N¥ Pee 4, pe (1) --108%) 099 + ‘ eC 
*Aero Sup Mfg, i ’ ‘ol % . +1 1,175 Do pf (7)...--: sees 0: 64+ 1, a? oo ST vereeee x ot 

7 4 +1. 28,000 | Col G & E cv pf (5).108 101% 1024 % 1, Ton i55- 308 108 HG + iy 19,200 ; i son 

CO eee ’ + 1% 100.0%) — he : "*' 73% 70% 734+ % 700 | NY Tel pf (6%)....-- 119% 117 119 + 2% 

15 os 100 Oa&Gvtec...... 4 1 3 % 100,600 | *Hudc © on (i)...... B36. 730 + 6,700 | rT 300 

tAagia Amsco. is: Seu 56% + 6 3,400 Cau Gmbia Pict (i1).. 44 42 42 —3 90 ee of GQ). ..++- 13% 7% “2 — { 5.700 | NY Transit (s0c).... 6 . oy € % 308 
Ainow, Wr bne. oe 3% 34+ % 3.000 *Comwith Edison (4).107 104% 105 - % PS .- Do 7% pf, stp (4).. 39% 34 39. A 2% 1,800 | NX Water Sv + Mace 70 9 10, + sh 593m 
’ eee } = = , Comwith & So war... i ¢ Hydro Elec Sec....-- %™%, 7 4 + 2,000 ag Hud Pw......-- +3, 2,300 

Dosey gt yt 3 * m5 L ist pf.. 25% 194 2 + 9 3.635 | Hy 6 5 5 — 7000 | Do A War.....-+--- 

*Do cv pf iy rst 43% + 3% 225 Comte peter Suse... 1% 1 %- 3 1,700 ‘Hverede erae (2). . ait ae 2 400 | _Do B war. rassees oo 2 2 + r i . 
Aia Grt So... 714 70 T1i%+ 2% 60 | sComo Mines ....---- 1% 1% 1%- 27,300 8 Te es 3% 1.900 | ing Shs Migs 8... BB" UBT 1 12-000 
a» = &) - 18% 80 +3 560 *Compo 8 M stc(50c). 13 12% 12% — 4 3.500 ILL re % $6 pf..... 46% 43° 45% + 3% 650 | Niles-Bem-Fo0e.) meet? 8 5 > + i 1.508 
Allegheny Bil pf (7).-118 115 a 53 B *Cone Aircraft eansas 2% 19 20% + 1% 43.308 woe “si tisee) Sate 224 an + eh ss sin ‘Nipise mg (a0) i By Be 
! @ D , ons Copper ..------- 4 i ‘ ’ y 3 $ 6 : + : 
Atieeerccenent a atta L188 | Seca cy ag8 a a RO | at a am i, Se HE a | Oa a a | 
Ae Be OB) an + 1e 21450 | SCons 's — 1,100 | Imp Tob, Gt B & I . “Util Sec.... 6 6 + % 24 

, Stores... Oe os ; % : my niOt 7, i? 1, TO 10 Nor Am U eC... 

Do pf (1%).------- 113 111, = 40 | *Cons Retail 9 90 —1 10 (b1.07 7-10c) ...-- 30% 39% 39% - nl sNeor Am Ul Molds). 8 %% 8 + st 3600 

Alum Gas, Ste, (600); 15% 15K 184 — % 200 $C Ret St 8% Poy 3h 3 St % 2900 | Ind Me Line 0 oom of ht ot 5) | her Gent So Cae oF soak sei 3 ; 3p 

: r ra a4 Ht f = Oi ‘ts goo | Nor N ¥ Ut p ve 

Aluminium, Ltd_.... 58 56' % 1,400 | Cont G&E pr pf (7).. 96 * oa + i 200 | Ind Terr Mm Oil, A.... 64 5% 6%+ %& 0 Nor NY Us pt (5-007 6 ™+ % 

*4am Beverage Corp.. 3% 3 3 ‘s ‘ie0 | Cont Oil Co (Mex) .. 1% ” %+ ¥ 200 “~~ geet 6% 5% + % 2,000 Ne A. ae peo (80). of 4 S18 21,200 

Am Book Co (4)..--- = 2 =~ 100 | Cont Securities Cp 7 % 4+ % 15400 | Indus Finance v t 3 2 5 400 | North Sta Pow. A... 399 7 26% + 3 400 

= Capita, | eee ; i% 1% + 2.300 “ae ar serene prt, 33% 18% + 3 2,300 . ~~ % roe ; 17% 16% 16% i% 275 A pda —— x. 1 1D Gt % 100 
® BS cccccoresooere 35 +3 1 , n a T %— , ne Co 0 m . 831% 83 p 2.088 ee 3 2 

cam Pe Kd 38% i 41% — 1% a4 200 Copper Range vn 6% Se + 9.300 Ent Cig Mach (11:0). a =. + e . 200 | OHIO, BRASS. tf a 1 cat “ 18 

*Do B ..-+-2+s-005 T% og , + 11,600 *Corroon 0 , Int Hyd E 8 cv pf... 13 114, 114% 1 3,700 | Ohio Oil cum pf (6).. + 00 

ak fy f | : “oit i ae a + ¥ 75 | Ohio Power pf (6)...-111 110% 110% 

Sim ny Cbs i ear ans scoeden ait (ited CG 2 A BB yy an Int Metal Tad A:---- 1% 1a ag... 5,000 | Soll Seks, Lad (1406). 14% 14% 18s B: 4,100 
Am & For P war... % 23 1 1.800 *Do pf (d) ------- +, eis nth abating (000). --- a My s6.000 “OU Stk, Tad (1400). ee in 
Fork & Hoe (60c) 24 21 ie + . Crane Co ....------- 29%, 26 . vauis'' ao grt 38% 4 utboard’ Motor, A... i 
Se Gan CUD. «20008 11g 10% 10%— % od Creole Petrol’m (b20c) 32% 28% 31% + *. 51.100 tae Poteet 6p Thee 38% ge 38h + 14 17300 | Do Basses: BM Tie 2% + 1 19,100 
D0 $8 Phen. seceess 3 36 36 ‘300 | Crocker Wheeler .... a 13 13% + 21300 | “Intl Products ......- 74 5 Sis 7 2” 18,000 | \pac EAST CORP... 6% 5% iw 4.700 
*Do $2% Fr (1.40). 34 30% 40. — 23,000 | *Croft Brewing 9: oy im 2% + 157/600 sind Prodgcts a2" 10. 12) + 3, 4 800 | pee G&E 1st pf(ly)x 31 re. 4. 
Am Gas & El (1.40) - 403 09% 110% + 2 625 en vetryTsc) 13% 12% 12%— 1 400 Do B .. % BIRT 4 29,500 nc GRE ist pia) ah Be 20% + | 0 

Do pf (6).----+-+*° 39% + 3% 1,650 wna © be 5 54+ %& 10 100 Do war . W" i SOC poe Jealies Bt sane 
Am Hard Rubber...- 40 35i4 » @ 1,1 *Crown Drug ..----- 5% 4 Do war, neW...-- 7 v4 a w+ ts 3 800 poe TOE eee (ta)... ey 4% —1 1,500 
Am Laundry M (40c) bs by 21 Hi 1% 21,400 *Do pf (1%).. oe * 7 7 be 100 *Interstate Hos (2). .x 30% 2915 29% H ie 1 600 Hed pg i ee ue at 5 12100 

Bop sr By ‘ ity — 2 Sune, Treas « ‘. i00 | gh a Bt a). 7 . 2 ~y 4 if rs 700 *Pantepec Oil . mses : $% 5% sil "500 

{ sige 7 ae 1 Jap Copper : , 4 8 Sa * Motors rp. f = 
Am Mfg Co....------ a = 16 = ov 87,600 *Cusi Mexicana Min.. 1%, mm Ma ly = 4 oo Copper (2); 21 aeit a ; goa “Parmt Mot rs Garo. 3 ee 3 2358 
*Am Maracaibo. ...-- 30 27% 28%4— % 4.400 | DARBY PETR (50c) 10 9% 10 + % joo | *irving Air Ch (+60c) 23, 18% 21, + 3 5,309 Parke Davie» tay).. 83 4% 1K tS 3.230 
Am Meter Co....---- 23% 23% 23% — *Davenport Hos (1).. 12 12 12 -1 1.30) | *Italian Super, -.;; 2k oe 1% + % 8,100 ow aan 2 = 2. ey’. : an 
‘Am Potash & Chem.. ror 34 3% + 149,400 | *Derby Oil & Ref .. 3% 3 3. — 12 | De MC icicesss 0 h ooo em ae AG 36 21% 21% iy s 
Am Superpwr.------- 66, 55" 58 + 3% «5,500 Det Gray I F (20c).. 10% 9% Hs] + % 1500 JER © P&L pf (5%) 78 16 78 + 2% spender (D) Gro, B.. 5 5 ra ts 200 

Do Pf..---ss:20**°"* 99% 93% % —1 2,700 | Diectograph Pr (al5c) 6% 64 . 1 a PS ghetivtes 83 83 83 +4 ) PeaniMex F (b75c).- 8 By 8h 

Do ist pf @-i55°° . 2 — % 2,700 *Distilled Liquors ... 12% 12 = + i” "200 *jonas & Naumburg.. 2% 2% 2% M4 500 Dean G&E, A (1%).. 18 - 2 = 90 208 
Anenee upper (20c).- 5%. 5% St + 1.008 ~~ = a B43, 32% 33% + 1% 4,900 | Jones & Laugh Steel. 315% 30% 31 a8 700 | pennroad orp x ci, 2 ‘ a oe " 90.200 

« r 0 Za oehler Cas 4 ; RY 1 21 1 1,400 Penn P&L p see = 

ppal El Pw pf (7)..107. 107, 1 + : ’ r 35° 2 2 +8 30 | *MINGSBURY BR (d) 2% 2% 2% al = J “ot 
*Arcturos Bad Tube. te 5 rid + 3 11700 | soy.* 98 =f 9 + 1% a Kirby Petre (20c).... 9 ai 4 - o 400 won siaibw ia. 108: 108 = ita 
Ark Nat Gas...------ ay e2 79,400 Cc (42.40). 72 _ n Sree h r 0 : ee 

. & 5 6 Draper Corp 2 20 * E) Co (+1) 21 2 21 + & 10 Pepperell Mfg 3) 60 

Do A .-cccceseee* 5 8,200 | *priver Harris pf (7)108 107% 108 + Klein (D E) Co : 00 roll Mite (3)--- 60% GT GO ‘ 

9B 98i2 98 Dl + % sei ¢ rt Co (b10c) .. 9% %% 9% 2 400 | Perfect Circle 350 

Do cum pf..-..-- 95% - 30 *Dubilier Condenser... % 2 125 Kleinert 9% 4s os OR or ST yer eee a ¢ ‘ + 
ark P & L pf (7).-- 9544 93 - 1,000 | puke Power (3) .... 75% 75 15 on 12 *Knott Corp ....---- 5 4% § 400 Phila Co) esas 188 308 t 2 09 
sArt M Wks (40c)..- 10 00 iphur 9 8% 8% - 2,300 | *Kolster-B (Am Sh).. : Be 200 | Phila E ie + 3c 
AE I, Ltd (21 2-5c)-. 11% 14 st a 14,900 Dovel Tosser ()- 10 10 10 200 | tHotp G & C pf (6)..100 98% 100 + 1% Phoenix See COrp.- OB oO att * 5,600 
pera Ee AR EE Bk | Bea ese ig os gs am | Theta Cairo tey fe Gots Gg | Betiebceiaae a ET 

OD A accccccsecsrs ’ ' : Lp é ~ az : : : 
6% e+ ® Gas & F As ...--- ™ 7 1% + LACK BR R - foe on ai? | sPierce Governor..... 14% 

Do DE .ccceccces ™ ‘s 2° © 95,400 | EB Gas 66% 61 65%+ 3 5,000 | puke Shore M (12).. 58% 55% 57% + % 9,800 x. ner. ‘ : ¢ 500 

Do War ..---++--"*" as ‘ is 100 Do pf (6) ..---+---- 81 +7 1,950 hey Fdy & Mach g 6% 6% % 3,400 Pines nterf’ 09 du 1% — eine 
Assoc Laund of Am.. y a % au | East se aa o 3h “ 2% + i 21.28 pend Brpant pf (7) 15 15, 5 ' at aio *Ploneer GM. L1a(S0c) 2 0% 11% — 20 

vy t © ccceeeerees 3 + ° | seaee ae 31%, 39% + . *Lefcourt RK pf ) va : 6 P PM - 10 2 ant 
*Assoc Ragen ee R a 284+ % 850 | od 4 $ STEGER rie 30% 38%+ 8 8,200 Lehigh C & N (30c) 11 97%, 0 % 14 500 | Fitts &L Et 24). 4 3 Fe 1,239 
Assos Lave ich **"* 1% 13 tis s Z 31°70 | Easy W'M, B (b37%c) 2 Ke a ‘3 2,800 sLeonard OM 55" ai au ie 82.300 | peitte perenG sta) 08 ‘ 108 i Zam 
*, eset 1 _ ’ > Groc Strs.. - arner y, -f Mm to8 # 4 = lle Ew ah i 
Atlas Corp (b30c).--- 14% J 52% — *% Economy 38 37 a +3 200 Do pf (6%). ..----> 107% 107% 10744 3A ; ‘ p. - 01 23 

Do pf, A (3) ----:- 52% 52% 16,200 *Edis Br Strs (1.60). . ae 4,200 , new.... 4 39 40 7 , 300 Potrero Sugar....-.- = 1,700 

atias a 10 i : _ $ +4 nl Ba Pia”. a we 183 134 — i 267600 Lemer Sy Refining ..- Res 1% 8% + % 3 400 Powdrell & ADs 34 33 34 + . 
paar %1u%4— % o SE, = + ‘ *Lockheed Air .... 3 % 9% + 1% 27,600 1 i we(th) 36 . 6 — . 

Shuto vot M0) 1% 1h Bes um 830 | BO 10% 79% | * 7.900 | Lome sear G (a00)--- 1H MH My og i190) | Rremler Gold (1220 ah at” ats B 300 
- ’ 24%4+ % 3,600 El Pw Assoc ....--- 11% 10% 4 . Long Island Let....- ty 7910 aah + 44 320 Prod Royalty (2i%c). t 

*BLACK & DE 25 23% 1,250 | po, A cccecccccees a 8% 4 3,200 Do pf, A (7)..---- 84% 79% m+ 1% oo ovalty (2isc)- + & 32% 

Getriscs tina ie ib gM a M0 | Bo Sea RS RR a ee ee a er er 

ows rere. 4 ’ aw . 5 i A. # 73.70 Sv, © % pit) 1 4 

* (L) 7% 1st pf 3%+ % 6,600 ont” cnet Pat Hi Th, 8% + 4 2,700 *Louis Ld & Ex (40c) 14h 2 12 st * 73 00 Pub Sv, Col 0%, P « » 03 103 303 v4 38 

*Bellanca Aircra: 50 | “eDpo pf, w w (33) .. 96% 93 96 + 2% ©8475 | La Pw & It pf (6)... 95 95 95 +40 nab ub Sve, Ind Pf...-- 3 , ; 4 — J 460 

Bell T of Can (6) 1 150 *E] Shov C pt pf (d). 13% 12 13%+ 1% 500 | sfynch Corp (2)...-x 55% 42 53 +12 yd wo, BE Beiaiacs pat)’ BOM "504 st 4 40 

*Ben & Hedges 4 eee 2 14% + % 400 Electrograph Cp (1).- 16% 16% 16% + We a *¢MANGEL STORES .. By 1% 5% of 400 oe 58% 0% BOAT 4 2 

*Bickf'ds, Ine (1) -- 35% 352 35g + % . 100 | Elgin Nat W......--- 34° 32” 34 + 2% 1325 | Mapes Cony Mig (2). 27, 28, i $ 200 | pO? ake t.. o% 3M a if i 

*Do pf (2%) ------ 21% 22% — 1% .9,200 | Empire Dist El pf.... 50, 50 50 +4 5 | Mar In M (b26 3-10c) 9% %% 2% 100 | Pug Sd P&L $5 pf.. 67 et 2B aa 
Bliss (E W) Co 4 4%+ % 18,100 Empire G&F 6% pf.. 53% 50 53%+ % = Margay Ol! (a50c) . 18 18 18 Ss i ~h | + mtydiene ¢ ¢ $+ @ 4 
*Blue Ridge Corp ; 600 Do 6%% pf...----+: 53 Si S83 +3 125 | Marton Steam Shov.- 7% 7, ii— 2100 | pOeaS aR ioaics... oH “Bm “oR 050 

*Do cv P BD eccsee 8% 194+ *% 500 Do 7% Pf...------> 57% 54% 57% + 3% Maryland Casualty .. 4% 4M Ae 1,400 pape ing B- BR : od 
*Blumenthal (8S) + & 825 Do 8% pf...------:- 59% 58 59 +1 400 | Masonite Corp (b50c). 14 715, 72% . 1,703 ay t OATS 204 10 134 * 230 

(H 2%) +2 50 | empire Pw pt (11%). 22% 21% 21%4— % 250 | Mass Util Asso ..--- 2% 2 24+ % 2S . as + = 
— ist pf i Wao): as = | Emsco Derrick (1)... 19 18 18% + % is Massey-Harris .....-- ie a*,) im fs > | RWYALT SEC(a25e) 20%4 19 204 + y 050 

rne-Scrymse . — k& *Equit: 7 ear 2 2% — . *May flower Asso (2).. 57% 574 57% -— oe sRainbow Lam FP, A. 200 
*Bourjois, Inc (b25c) - + 2% 3,800 Equity Pp. + *McCord Rad, B .... 10 94 9%+ % 6,300 ee es 5 % ay 
Bower Roll Bog ()-: 4% + 2% 13.600 | Evans 2 tees. . 1% th 1 + “ 15 4c0 MecWms Dredg (3), 70 66% 3 B, 1,400 Rwy, J, weit is v, As. ais *e i . *, 5. iva 

° ae + "i he oo" gear et 14% 11 14% + riicad Johnson (1 : - * : 
py oP weepenet 3% + % 2,500 | on en-O Air & T.: 33” 20% 21% — % 8.600 | *Mem N Gas (bi0c) % 5K SH QM 9,000 | Sieg Bamie OW. 5: gx du, 1200 
spe Bs aay 3” + % G00 | *FAIRCHILD AVIAT 10% 8% 9 — % 14,400 | Mercantile Stores z 5. % a 00 “Reed Holl Bit an. 05, mt ty 2.150 

aig (Ge) + » Sug _ 5 Do P siekeasce ® 9 + 4% *Reiter-Foster ....--- ; 
*Brillo es binge? PS %+1 1,500 | Fajardo Sugar (6)... .150 148 148 = ‘. mM .. wee, hess i: 1% ef " ‘4 3,400 cHelter-Foster +. --:- a i it , cd 
Brit-Am Tot pa A a A : 2,200 | tMerritt, Chap & Se.. 51% 4— % 1,900 | Reybarn Co .....---. 5% 4 7700 
ere ee et 8 200 | Fanny Far ¢500)-- 13 4 > EE "700 *Do pf, A .--->- 454% 4544 45% 4 101 Reynolds Investing .. 2% 2% 2% + % 7,70 
(a36 1-10c) pees 3 300 | *Fansteel Metal ....- 16 14% 16 +1 700 | al tren 22s: i00 Reyoaids Unvesting 2h 2h om 700 
Brown Ce Pl a 8 oFedders Mig (63igc). 31, 30, 30 — 1h Mesabl Ione Ot... 2% 2% 2et % 43 Rice 'd O.Cal pf (4) 24 1% Bh+ % 5.800 
Brown Co pf ----.--- 7 - 400 *Ferro Enamel (80c). 31% 30% 31 — & ote wien GaskOil Corp. - ai mm set % 1,500 Richt’d On.Cal pf (4) m 1% Tht % ve 
<Brewn owe aes 8 too tee Ae Brera) (2) gst’ 85 as? Fad , Mich Sugar Co --.--- ie i? i” 1100 sRoosevelt, Field, Inc. 4% 2% 3% + 1% 9.400 
3+ 2 Fue pews _ oe aserterre Ate \ ; 300 | ciel Weiedh so --sa; 3 
Beak Bie NaS). 24% — % 1.000 | isk Rubber ....----- am aly a! ab 39,700 | wat prensa & sae 3% Vig 2 100 ae oe ae ae be, HY 

; 33 Do pf (6).- 0-13 : , 4 , Tim ME cccunneeenses 437,500 Dee ag _ : 

Bul ma 3 R 04 Fuinixote Co, A ().. 0% FER Be + a8 2 f50 Midi West Util (a) -- 1) 7. rf *Royal Typewriter .. 52 44% 50% + ¢ 3,400 
Gomer Hes 8 G4 68 + 3% SN) | Fla Pe eae, A(bbbe) 58, 56% 58 ti , dl West en td) 3% 34 84+ B YOO) | sRusseke Bifth Av... 14% 13, 13-1 19 900 
B H&S , &% -- 200 | Ford M, Can, A(b50c) 26% 24% 26 + 1 5,400 pee K-08 - 34 au aif g os | Semes Pe: 44 18 8S os 
*Bureo, Inc ...---+--- 33% 34 + 3% 100 | Ford Mot, Fr.......- 3 3 3%— % oe pce pt (22). 12% 12% 13% 100 | sue ae ee ae Bt ; 

*Do ex pt GP a0 See 9 + %& 6,000 | Ford, Ltd (b17 7-10c). 8% mm :- 4,700 | Midid Stl Prod (a50c) 19% 19 ; 19% 5 | ee a me 300 
“CABLE LP : bet Re | Piao OS “4 % 16 30 | eee Cos Pee 1% 1% + '% . 200 | *St Anthony Gold.... % % Rt 112/600 
*CABLE EL PR vic. 2 1%+ % 500 ot ier 16% 16% 164% .- aaining Corp of Gan. ‘iy ie Ht 2S | “Anthony Geol ; Ff ea 
Cate 8 Wire, A .--- 5 % + % 1 GENERAL ALLOYS. 4% 3% 4 + % 15,200 py = 108) om = ¢ 2 = x. rae ‘aper ae 13 a oan t | 1988 

a So ce : a as 4 225 Salt Cr’ ‘ons c y 

Do pf, (bid 9-i0¢) y 1,800 Went EE be ae tee ot 4). 80% 85 88 — 4, 3h) | Salt Creek Pred (80e m 2.4 00 
*c A M Co cu p 12% 11 11% + 9,400 Gen Fireproof (b10c). 18% 17 184% +1 6,9C0 Do 24 pf --.-----*- ©. F fou z ai Salt Crow: Feed Om : § z 500 
. nr siaseaai RO $00 | Gen G & E cy pt B... 8 1% 4 og 350 | *Molybdenam Corp -- 155% s4g 148 — 2 é 480 | *Sehiff (The) Co (2) 20. 20, 20, — 0 
= 2. GORGE % 2+ % 43,300 Gen Invest Corp...-- 1% 1 1% + %6 7,900 Mont Ward. A - +152" 148 Ey * $00 senate fe Pe (2) 29 * am - ‘ zon 

wee | abe, Gus Ade pi... > 4 ray’s x q y 275 Scov gq (1)...-.-- —_ 

gets aE 8 OR | Oe Saeco SS Bre | Eetias are, ee ee 
; = : fe S 9 Se: t & Gu! s+ 30, 30, "% + Y% 31,000 | Securities Corp gen.- "100 

Carnation Co (1)...-- 22% 21% 22 Gen v pf. 1 1% % 1,600 Mount & Gulf (b7c).. Uy ty Bt oe 300 Securities Corp Sty. 44 a 3 1 6 
Carol P & L pf (7) 93 «9 %— % Rayon, Ltd, A... 2 DT 1 s3S00 | Mount Pred (60c).... 7%. 6 1%, + 1 700 | *Seemam Bros (12H). 44 4 wh 4 7 
Carreras, Limited, A . at a 100 *Gen Telephone ...-- 15% \&y : — Meant Oo (1.60)... 150” 150 Fr 100 Segal Lock, & Haw By 3 3 — 1 200 
(pL Si 7-10)... 44%, 44% 4% + SH 7500 | Goo coNE ED. SS a 925 | , Do new wi ais: 2 52 52 tt. ga0o | Selby Shoe (2)..----. sf oom 32" th 28 
Castle Qu “ecoizix 41 io 10% — % 18 200 Do pf A (6).-.--.. 102 100, 109 iy 210 ae OTOP (b50C) 3 is is 4 ‘ 200 soe 4 4 
Aggy 11% 1 — % 18, Georgia Pow pf (6).- ; MMAN SP (vee) iy 1% 3 ‘* : 
Cotanese Cp ist ptiaatae 112% 112%4— % 479 | sGutbert (A C).----.. 3 mh! %H— & oe a — ae 3 2h. 20,300 : aeXt $5 gi 

Do pr pf (7)...----- 115% 115% 115% - Glen Alden Coal (1).. 17 16 16% — % 10, *Nat Bellas Heer. i5-- 46” 44% 45% + % : “s "Sat, 6 "3.108 
Celtulold Corp pf....._55 4 102 % é 3 *Globe Underwr ...-- a ar +71 + 1% 4 *Nat Cortainer (2) .- a. 20% i 4 .. 1,100 a ag ae et i : 100 

Do ist pf ($2)......102 1 + 1.200 | Gedehaux Sus, Rich aks % 2% BY - ‘to0 | Nat Fuel Gas (1) ..-- 2% 1 1% — 260) | vshattucky Den Min. 5.) op” byt — 

Cen H G & E vtc(80c) 17% 16% 16%4-— % "B50 A 11% 11% *  a4tc0 | *Nat Investors ....-- as ae* go tae 55 Shawin WAP (0c)... 7% 2% 0% — 1h 6.300 
Cen P & L 7% pf(1%) 48% 45% 47 + 4 5 Goldfield Consol ....- es oe ’ *Do pf (al5c) ..--- 8 3 7 es) Sere oe: ® itt st 1 
7 14 2%+ % 25,300 | scornam, Inc, A..--- 3 3 3% + &% 200 |” 49 «15+ th 12,2 pf. 3 300 
= o>. ee 5 2% 2 + a 124,900 “ae at = + tee 3” +) a” +2 150 Nat ther a ze . at + * 12,000 | sherwie-Weseme 4.130 125 126 t im mo 
ORE 48% 42 47% + Mig vtc Lea "* gt % 8: 0 | grrseetes 109% 110 + 3 
Do ps pf. SEER 31% 27 31 +4 50 ext (1) 7 ph aaeee 20 18% 19% — 1,800 | sNat Rub Mach ...-- ™ 6% 7 4,400 | Do pts ° oes en oe ie R . 
Do Pees aaah 40 34 4. + s, 4 eGrand R Var (50c).. 12% Ee a3 — B 300 | Nat Service tec coc f % it % 9,900 | gherw wins of Cian. IBM 1 SIO 15 
(40¢). * : + % 1 PS (b2) = eC pee “2 | 8 ? 16). 
BAKA. Pipe (40¢) , 6) + «6% «12,700 yop 4 EP T n-v (76).129 1264 +2 Nat Sug (NJ) (2)..-- 25%, 25 2. - % 1,300 Singer Miz, L4e, rol ~ 1% 1%+ % 100 
*Charis Corp )..x 2 i3* 19% — 1 Do ist pf_(7)..---- ot = 126% ‘ 25 Nat Tran nat — ° ¥ 13% 13% + % 1.308 | enemas ose vt e 25% 3 26m - ot 1.300 
2 Mt n eos ee > | Sa r + 3 
Ch Flex suas (2.30) 38 EO 4 2.000 Great & bie 9% Hi 9% + % ba 4 sNebel (Oscar) ans Hn 2% 2% = mi 4 | sSonotone oe ri(bsoe) % é 4 Y 110/300 
Chi Riv & M ( ey *Groc St Pr v t c (¢) - sa ae F , 700 So Am Gold ari(bs0c} é ~ 
Cons % 55 2 180 Guardian Investors .. 7 oa eet, + 4 7:90 wn mo Bros pf (7) 112 MA 111% + 8 3.223 | South Fem eae ims 37, 36% BT + i 90 
Childs Co eee 5% 4% 54+ oy ‘it a oar Sta Ut pt (6)... 91° 91 91 +1 50 | *Neptune Met, Slee 13% 13, he 4 900 De pt B Cai) oon ays yom 

LS aepeennen a oe 3 2'200 | HALL LAMP (b20c). 7 7 + 3,000 | Nestle-Le Muir... 3 3% 7% — B20 | Dope sss: 4 

ah tapppegener 5% 5 OM male on Ted, Ine... % 1% 2. + $000 | New Brad OM: 8. 35 fy B 

Do pt, Be ss pt... ri re { H *Harvard Brew ....-- 4 3% 3h&- 8,100 New ven C ~— ‘ + % , 708 | Boe Tes Ges.....-- t 
ce sy Pee set. 7 ot 4 50 *Hazeltine Corp (+1). 38 12% 12% - 300 | New Jersey Zine (2). 76% 74 74% iB 

Do $7 pf......--+++- 51 «(81 «8 2 
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ions on the New York Curb Exchange— 
Transaction 






































t Sales 
Low. Last. Chee. in = 
Ow. 
Net _ Sales 53,804 oy + 1 1 
in 1000s. Roc W 5s, 111% 111 7 
Sales 2 eg a of | Mock Ry&t Ss, a 100% et ‘y a9 
mmee in 1000s. 8S 58.D, "ss. 91 om 5 86 - *SAFE H W 4} 133 ™ 
High. Low. ae _ 89 5 yt F, 1958.... 87% 5 | sti O80 i. i sts 10288 : ‘ 
Net 41% 45 8 A 5s, 100 + San An + 2 
ro Last. Ch’ge. Sales. G&E 5ys.inv ctf 464 41% +3 21-27) = * 10g ios” 108% —" % 28 | San Joaquin Lar 6s, onees 2 tm 3 
Stock and D High. Low. 1,100 | Asso 1977....-.. Tey 71% + 72 P’ 58, A,'57-105% 05 105% + 5 1s on 0 "H.wets ‘B 2 +1 13 
end in Dollars. e+ % Le —q§ ~B,+ 7. ig 85 3 | ia-Neb ‘La OO «0S ee 1860, — Sehulte RE 6s. 1§ 22 21 +1 
me Revalty (200).. sa” sa” 54 % «3,800 | Asso Rayon Se, 1% po 98% + % yee PAL a348-A.°58 Yo” 103% 104” + s, | “De 6. EW) 3 Bigs it 1h 08 og 26 
* + . * 4 
ant Peer L oo .. % ht ee | ae ruwe Sus. ; "43 191 | Bown OO oo ta. 1987. 104 sry — 1% 14 Gatege (Ew? 49.4 1014 1014 — 42 
’ & Gen rets.. 5 j 200 IN L 6s, °38, 81 87 + 505 42. stp. 59% 57 5 | Seatt See 5s, *48.1 1034 103 6 
oe ere 3 2 Me Bho aes ene | Bim 75% 81 + 2 | JACKY GS Se."42.stp. | 105% + % 18 Shaw WaP 4%3,A,’67. 103% 103% | - 13 
“Bet D Co pf, A (2.20) 53 % 200 63, 1938, x w..t 81 116116 + 21 | Jamaica W B97 10 a. eet + = > 4359, B, 1968 ; 2 
nae gece Sa 1% “is : 100 Do 6 Can, ‘58,A,"55. i 118% 118% + 5 | Jersey C P&L 961... .106 os% + g 7h Sec, 3 ili 08 103% 103 : ° 
ostahl _, 2 a a oF % foo | Oe Be aes 120 120% + 2 he ee : 1 | Bo aus. D. 1970 103 + 5A 
tanda: »>3 1% FO | Do 5s, C, 1960...... 70 Jones 14 — 74 253 - = 1 
siand Dreag w of 41 10 40. ? 3 700 Beth Steel 6s, 1008 te ‘ng eit ; e KAN G&E 6s, a 2022. 3-238 ion 101 -“ y ar Pw bs: 2025 "103 . 1018 102" - ? “s 
Sta —~ & 3, ; Es, A, '47. 106% — 10 P&L 65,4, 102% 101% 
setand lav pf A ws 22% rt = + ‘ 4 oe By 1969 , 36 : - 2 Kame — t.A'55. ; 308 = a on 3 | 8 me Es Edis 34 s,’60. "102i 101% 102% ae 15 
Stand oi, Heb... 12% 5 {26% + ive 150 | Boston Con Gas 5s, 1 196% tr + , a t ._ D, 101, 100% 101, + 65 *Do kg 4%s, °61.107 106% 1 25 
" “apy oc ee Oe 8000 Broad Riv oe. “sg. 109" ll 35 | Do Se, H, isél...... ‘y “Sls Se'Coun Lh ord 107% 107% - 3 
*Do OD). 6 ~ ’ Gen E ° 1 30 ° I, 1969...... 104 + Te 8” A GD cecccecs 07%, 107 s 
= : 200 | Buff "53.11 + Do 5s, I, "43.104 104 51s, '57. i 60 
B ee ” 8,900 | CAN N y+ * “3 ioa% + aor | Ki - 2 Cone 5s, "47-1004 ost 1058. T | pee! ina oak, 5 % 8 9 + 3 Ss 
naan eee * . 2 B00 Re iets A 53. 1 + 5 MOR Sus, 1980 Repeat + % 12 ee a ai 102% 1027 29 
wstand | 2 Sas: + & *Cap L 5s. '56..1 11 a ° Do , 135§ 95 94% 95 Nat Gas 6s 96 96) 43 
°Mtarrett Corp nae a 200 | carol P * ar '58,’53.113 1 + % 3 LEDE G 5%3,'355 124 west As Ti "61. B 100% 101 es + 
*Do pf (d spereens 730 | Cedars R L&P 5s,'60. 105% — 1 28 Lehigh ayer Gee ON nn 20 3 25 | Swest L&P 5s, A.’57. 6° 96 CO: 
rs ae ” 45. 96% 97 +1 
*Sterchi Bros (b15e) +2 1,150 | Cent ous F Es, °43... 01% 102 + &% mi’: ....... 52.104. 103% 103% 24} st Nat Gas 6s,’ 22 97 696 1% 20 
*Sterl Br, Inc - 9,200 | Cent Ill } §s,E,'56.102% 1 9% + % Ute Se,'52.104 toot 1 % 2 | Swe raL 68,420 103% 104% + 41 
See oe car gon | Os BL 8 Sieei sa BT SS | pig Siar Gan’ Ser'a2--304, 104” 104 = % 7B | Sent Fu S20 10 a ty, als 
~ + i G, pans 15 ‘ 1 ae Mig 6s, +§ 77 + 2 
Sun Investing me zeaee | Be fe reuse ee Ma IR BS | Lae at "ay Gab sae. 100% 100% 108 1 | Stan Ga! 66.20, cri mn nie i "95 
ET ncgsenegeene 1 36,600 Cen Me Pw nr *5O. 100 8+ & 2389 Les Ang KE 1947. on 103% — 88 ct poe t§ 14 14% +1 257 
300 L&aP 5s, 9 Do » BE, 103% 103% = Do 6s, a..t 77 { “ 
*sunshine Mng (2) + O% 900 | CS Pw a ee wat + 1a ae ao i, Lt 88, 195 7-105 107% 107% + : : oe... we 6 Ag —i 3 
3, gn Pow Ss, D, o-: 5 Cel. 2 Seeadee t (3 “ 
“Ervin am GX fh 2200 | Cem Sin mt se, 2048. 73 mee ig | Hat dan ice sok Soy ooh — %  22t| Do Se 19660: ims oie 101g +B 
OW . ’ . 100 ; \ ee A ° — & 120 | Stand Inv 5s,°37, xw.. 4 = 6 
TACOARE CORE, 8 BE af og 738 | ears BrP as ae Le ada eee ee gid Feat a Bey Be 
ge 3 14 7, c JS 5s,"40. 102° — a = 13 Tel 1% 10945 10 “ 16 
; A, Del 3% sty 21% - 00 | Chi Jun R&U "42.102 i 43. - 1% 101% — 46 | Stand 8, 1968.105% 105% — % 4 
~t y Se ee 54— % 5. Ti 54s, 39 | MeCord Rad 6s, “43. -3aay 188 - wie, 19%" .-... 106 105% 4B — 1 
- 5 125 Chi Pneu 7 od, ex as & L584, 104 3 | Sup sess 081, 10814 
Technicolor, Ine (400). 2 aM +3 500 | Cnt Be 5s,'27, 16 76 58 | Mem P 4s,E,'71. 1066 — Do 4s, 54s, 54. 108% i iu 154 
*Teck Hu t pf (2). 7 . + = 1 ay “Sigs, AD BA 94% 94 ee 3D M cae s dete 1 101%4 1 54 Syrac Ltg Co 6. 95 93% 95 q ei 
Tenn El P 1s niet uf to m+ & SB. Bt By Sips... seit = 1,188 Do fs, F, ‘A,*45.103 10 ss 53 N EL PW 5s,’5' 85 ; 178 
 lpeinell oy gu + 114 19,600 Cnn 784 + , id Sta Pet6's,A, 1,831 | TEN 5s, 1970. 85 102% + 14 2 
ee 2 tee *****° 1% %; + 250 +50. Lb 78 31 Mi R 5s, "4 + 3 ° Tenn Pub Sv ‘ 102% 100% 1 
. , 9 2 &, 5s, *50. 1T% + Midid V R + 23% 22 e Sv_5s,’60. 121 
pease SS BS (ce a oy 3M a Cite Serves ‘Sigs,'42.1 % ate 720 Mitwauk G Li 438,°67. 105 so4i 105% — a Texas Gas uit ox 105% 105% 105% — + . 
Exp (10c) Mm 43 + 4 10 | Cities Sv Gas "43.1044 104 ‘1% «6130 | M Gas Lt 4%s,'50. 100 18 | Texas P & L - 106% 10 —1 : 
Tob Prod (2) 43 0 110 + 1% 700 Cities 8 G PL 74 72% + 387 Minu Gas 4us, "78. .100 104% + 6s, A, 2022... 9 oy 94% 73 
Todd Ship A (7). 110 il + % 5, S P&L 5%, "4 712% 73% + 1% 8 Minn PwL 104% 1 + 92 Do 6 6s.’37, stp. os 9916 99% + G 
noledo Edi pf, % ix, opn00 | Cities 5 P&L. Sips, ‘48 14 et. =a | Sen Bee 93 93 14 | *Ther’d A,’79.. 106 
Tonopah Mining... 1% ju Bie + 1% ie *Comw Ba 58, A. SS 111% 113% + 2 "6 | Mice Power oe oda aw. 105 13% 93% — % 3 2. Edison vt a: a ims ; ; + “ss 
7 ) 5 + % 1954 11 °° 5s,’57.. 514s 84% + 
evar OM 24+ 100 “Do 448 C1956. 112 110% 111 — % 145 | Mies Fowalt Se 31..10T% 1 107% 4 | Tw Cy RT one 3stp 84 He 101 at... 4 
Mw see) 2) 4 7 2 7 “De ads, oT Tory, 106% 107% + , | Ss ya ae io eli, + ~ ¢ pay hE A ah ie 100% oh. 3 
Trip’x 1 Corp.. 28 28 — 1% 1.200 so 46, F196)... . 207% 108% ie oo | MP & 1. Sis. “aT | GM gM 98 Colon Et LSP 4i46,'57.1 1083 +: 2 
Tubize Chatil Corp... 4 1%+ % 3 *Do 3%s, H, 1965 . O4% 1044 104% + 303 | M Pub S$ 5s, 124 | Unton El LAP. 4%46,'97. 54 . 16 
ogee a2) 1 10% 1 % 1,000 ab 5i48.A, "48.1 Taig + 2 7 | Mont Dak W Sigs,” ‘uot Ty 300% a0 ' % + 3h 14 | US™ss as “gg iby 1 — . 

4 Lamp pn. 14 *Comw 28 &P 5s, ae ited El 'N J — 1 118 
Se 14% + % _ 400 ‘ty P & L 5s, 35 125% 1 6 | ML, H st ww 39 | Uni 148,59 B31, — 2 - 
*Do pf n 3% 3% 3% 2,300 | Com tis, A, 31.129% 109 +1 Mun S 8 648, ‘ 8 a °° 1 

UNEXCELLED MF.. % 31 os * 7 41600 De sie. C, 4. Yet. 10s%y 103% 103% ~ | NARR CO 5s, A, °57. 105 + 4 ss asi. ¢ 1 
Un @ of Can eer aes sit mG 11% + % 1.608 eu iv Bait 4445, hg 120 120 1 Do yt Py SS is 104% [ A a 108% 109 + 3 18 
Un T es ore ae 18% 9 ) 100 | *Con Gas Li & P 12 Nas & A. 2026. 1018 + : = 17 
Ra, 9% 39% — 00 | *Con Gas, El Li 81 108% 108% 108% -- 3 | Nat P&L i + 1,138 es % 8 
*Unit Chem  doweh = "ors % 10,7 of Balt 4s, 1981 . 112 112 + 2 48 Do 5s, B, 2 8 a 10 Far 101% a 11 
*Do pt pf .....--- 2% 2% . 8,100 *Do 5s, 1939 ...... R 2% 91% 91% _ 23 — PS 5s, '7 "181 130 109 109 2 “ 3 
’ 7% + es 
Unit Corp. “Docks (4) 1% 1% om + sat 75200 | Con Do eis. A. 43, werd dey 106% 100% — ssa | NBy corn. fois o. 117% 106 07 + iia ie : # °° 
Corp ...-.-- % 87m ST% 34,600 | Do P 4%8,"58. 106 + 1% Bro $s. ; oe 6 + 
Unit Pemhcisecaes 92% mt S 68.400 | Consumers #4 A"58. 81% 89% 103%4— % 8 Nev-Cal El 5s, se 1108 110” 1108 + 219 7% 9% — 4 
sb Spee % 16, ‘rane Co 5s, 1940 102% 102 14 moter "47. 79% 77% - : 
Unit uk “ew. A peerevet = i > |i fa et ee Saves 1s ek — 9 ty Te ~ VALY OIL. 7s, 1937.. 99 98% 984 — 84 
ER a oecencts 814 + 600 | Cumb C, 6 . 91 + 6s, 1946. 99 «99% 52 
unit in Pra ie) OSB Ty i 1.900 oan i ory lore $58 Sam 9 + "a | “ere Aicigss.... wey 92 89 y  « 
Mol, Ltd(a9 3- --» 1% 1% h— % 1 6s, 1952...... 107 04+ % 84 + 2 4 Do 5s, B a 5% 24 25% 7 
a Rees sex 89% + 2% *i50 | pBo eS 3 as, 46 102% 101% 102% + ‘= F ; bam 1020 1024 — * | WALDORE-A 7s, st 1068 ioe? 1068. z 
ait’ Shoe Meb (+2%) p 39% 40 + ir 100 | Derby G & A. hy er 106% 106% : % 125 N Y¥ Cent El » 450. 102% 10 | Ward — 4 Es 198.106 be 106 “es 9 
ee cl og RY haem | Betas Se Re alec op BB) H Parma ® © soa 1084 1004 + Bo | We Se ar a ie inom te 
9 Besse ' . » Se ® ae ° the Ww ‘ 4 
U BPW oe ee eee Roe Re fi 300 | Det Int Bage = 1% 7% 29 Fo1037 102% 1 5 | ee ee ee athe. jor 108% 107% + 1 = 
| iy lla 1% 1% 1% + M300 Do 6%s, 1952, ¢ 0 2 1 2% + 2 | NY Etec fa. 80.10S ye 1078 1 3 | West Poeun ‘Kr 58,1960.107 ae 934 + = 
Ws Foil, B (60). i ir a eae S00 | Bo 7s, 1952, 66 a 2M 10 amt eS Ya Weet Li 53,°54.111 Lori 105% + 11 | West Tex Ut agers 40 38 3% — % 
tu s*a int Sr iti). 80% 79 ~ 2 200 | pr°auir'o sus. — "04 == | isA"30108 107 107% — 1 1S | Woot Nowe Ue Sion 105% 10% 183% - a 
(1 1% 1%— 150 & L 5s, 1 Falls P S0.A,'00. sau 1 re 3 |] W Un Ae ot Oe lose 106 + 
Do ist pf ww se “338% — % | mac r ete. ea 102% + 1 Mag Fame eas 1061? tout 100% — 71 | Wis El 5s,"44.106%4 10 a 
ey \ : : ‘ ; 44. ost 3 
wus L N's Le (+1) 33% e 7 ™ 4, p++ oe ee ee S 02% 101% 104 % 2 Do + & P 5s, °36.1 95 95 : 17 Wis Minn — *56.103%4 103% ‘te fe 4 
U 8 Play Card (11).- mes 58, ag TR ad N Am agli 95: 644%, + 1 S| Wis FS L ts, EB. 96.1088 31 4 
us onslioiheee me het g 300 | El Paso Elec. 1 Bis aa 29 | Do, Sus, 1036 it Cam sora 1078 — Se ee ieee 10S — % 72 
US Rub Reclaim. , 4 if 9.200 | EI ga ea me to 1 | N Co eee @ Tie 10334 1034 = 4 pony din 5s, 1937. 104% 104% 1 
es eeeeeeee :800 Dis x 8914 - 6 | N Ind pies +1 ¥ ‘ , 
i ae «4 b'900 | Empire R 5%s,'42. 9114 106% + % 5s, De... 10 oom 101 24 IGN BONDS 
Unlt nae Ext (a2sc). 3% 4% 4%4— % ae Empire oo ie. 1967 . ..106%4 105% 18 Do 4% > sage, *51.105% 10544 105% — 64 — + % : 
Un Verde Ext (a2 > of ot 1 50 | Erte Light "42, 104 103% 103% — 3 15 po Bm 1 5's, *51. i106” 106° — 2 26% 26% 26% 3 
*Unit Wall a 8i% + RBKS M 5s, 2% 5 + 70 | N Oh 44s, "61. .1 104% + 7 EN 7s, 3% see eee 18 18 18 : 23 
peer 20 200 FAI "33...§ 5 Py: Nor St Pw 1 7 BAD s,°47,A&0 59% — 1 
Univ Con 20 +o Se Ked Scgar 6s 54 | % 29 5s, “40 .....-- 1024103 5 | Bogot M B 7 52, st 61 Prt # 20 
Univ Insurance ...... 31 + 2% od Wat Ser 104% 104 104% + % 22 De, on th, stpil 7. 5ST —2 9 | Bernos A 7s,’ 19 61% 60% 61% — 18 
»)..... 31. «28% % 15,690 F M 5s,'48 % 104% + Nowest ie D oe 1947, st. + & 
Uniy Prod. (1-60)... 1” ss%— 3% 1.915 | Firestone TaR 5s,'42.105% 101% 101% — Zi2 | Nerthw Pw =< 57 102 + + po Do T%s, OL 75,48 11 10 e+ F 15 
ll ala 1. 57 58% 3,000 Firestone , "19..102 951, — Do 68s, A , h.’5t. 10214 101 25 CAUCA V © B.’51 32% 31% { Z 11 
Utah Pratt pf (11%) 6 » % Ry Stoo | Fis Fete i a. — eo) eS Sky a5. 108s Loe 106% 1 13 | Sent SOny & Bais ia 20% 204- % 8 
eccccccces 54 a 12911 % EN GA r, Chile 3 946.. 20 - 
Ce S ME ....--++:- 6% 2+ % 50 EL & G 91 : 138 | OGD 106” + 10 Ag M B 7s, 1 21% 20% 21 i 2 
BE srsaceccscses 2% 1% 3% «4,0 GARY = + Ohio Edison 105% + Col Ag itxsedte aaa % 3 + 
UU Pw & Lt ....- 3% BS a 3,000 cats ee Pg 1s ay Ff Ohio Fer tg, D. ai ite ¥ i ont Pe Sa ‘soso 4+ 4% 
me anenseseres ss 82% + 2M ‘, 1941....-.... 82% + 14 a Sv 65, C,’ 105%. 8 Tel 74s, A, 70 + % 
. "83 82% 900 ll TE ge TE a jo Pu — 1 i pt = hig ; 4 
* pf (3%) “PET... 2% 1% mf 7300 nt RF ge ton a ee . ss | "Do 5s, i a eee 105% 1058 + 2 - MU S 55 a a 1 + ix ; 
*VENEZUELA PET... 2% J “a + % 3,700 | Gen Pub Sv 58. 158. 101 86" 86 + 2| obo ME Sane se" ina 10345 + 30 | DANISH M w ely Ba ma’. 2 
Vogt Mix 8% 8% Bi. ib U "48 50” 50 9 1 6s, A. 1940..... 12 ’k Mtg B 42 —1 
RAFT Sa a” . 700 Ltd, 6s, vA. 24% 26 + 14 Do 6s, W 5s, A,’48 93 iy 95% — Denm’k "53 42 «41 i 5 
WACO AIRC so : a: + a Gen Ray, .+ 26 +1 Okla P & s, 1941 98% Fs 2 M vA, 81% 82 + 1 
Bond, 1% 200 nd 6s, 1 2% «625 Falls 6s, 1 — % ERCOLE w 82 383 % 
Waitt on wane A... 2 % .. n Ve o d.t 25 Oswego Fa 106 1 14 1 6 5, X 38 384 
eeseees 2% 2 % 15,500 Do 68, 1937, ¢ 128 C Fs, '40..1 120% + 5 Euro E 1s,C,'67+ 38% 
Water paleo 6% 24% 25% + ..* 23,200 Gen Wat ,ees 90 89 90 ; $ 200 | Pp om B, ’ - s 107% + 43 | Euro M et: B &e.’éi. 9%+ % s 
ant EEF ore), 105 08 te Ba | ome Mee ae GS Ri | Fesak sy Bact ams io tre ee ae thet oe are 
svc oo re? re Pa 105% + 1% 600 | Ga Pw & Goal 43,65. 89 oo 103" — 1 Mt | ea ev se, A, a8cxw.100" 8 . st GERM CON M 6s, °47 zeit zeit eit * ‘I 
West Power Bt (1).. .108% 2 1% 7% 6%) | Glen SttA) Gigs.A,'3515105. 1 997% — 46 | Pac Pw & Lt 5s,’ '38.103%4 103% 103%. 112 Do Ta, 1947 6g k.'38 5S” 53 3 
West Power re ti 2 17 a 900 | *Gobel (A) P36. oy So? — $ | Pac Corp La 6s,'3 102% 1 + if 285 man & Wes: 6s 3% 43% 43 1 
West T & 8 ¥ t « (7102 ar” day ee Grand Trk C48 PS. oP ask — Foam © Lae 4%48,°TT 99% 101 + 18 "G EL 7s, '35.§ 4 2% 324+ % 6 
. Chie Pp 44 300 . fe 10714 1 57 Penn C 971.101 in MB’G | "38 321, 3 
OS ee RE Be 383 | GIRS Prk stn wt soem” "K # | penn fe 4s, Fi 1g Hoe hg SB | Hane a yaah§ i a a 
Viltiams, 11 . 5, uardian In fie 1 a n . ’ + ver "49 2 
owe O-O-M (500) 13 1% 2. + 2 3800 | °G Ol of Pa 5s, ‘47. Tm 10s 10: ' 8 Do 5%s, B, 1959 105% 1070 a 3 | Hanover Prov 6%, "49 45%, 46 %y s 
SWitLow Cafeteria. 2% 1 3m + % “200 | Guile OM of, “Toei. 108% 10354 10854 +" 7 | Penn Pub & 62,°47-C.107% 107% 107% + 3 7 | IsaRco HYD Ares $3" 39 43 ¥ 3 7 
se aeeneees h ' , Pu , "10644 6s + % 
*Do pf .. 37 — % 6,200 Do 4%s, B oon 100% - 97 Pp cesses 3% 114% +1 28 Ital Superpw 11% 11% + 13 
(2) 5% 5% 10,800 AT 5s, 1938..1 + 1% 17 Do 5s, 5s, '40.114% 11 95% + 1 6ys, "58. 11% 11% 10 A > 
Port © 8+ % HACK W 6s,A.'47,sto B + & ° *Penn W & P 5s, 81 95% 9 pa «4 LIMA CITY cod. 10 91g 11 
eer? vctret (40c) 8% 300 | Hall Prnt 1936-1048 104% Pe ples GL 4s.B,'81. eee 10514 1 546 Do 6%, 1958, 16% 16%— % 1 
*Woodley P Lt +1 1 jood Rubber 7s, 19 104m 105, 1008 —% «22: |: Peo C, 1957...... 9% 11% + 6 © ST7s,'58 17 12% — 1 
‘oolworth xt dy 29% 19,900 G 6s,A,'43 00% 1 9 Do 6s, 1979.7 1 12% — MARANHA a 12% 12 8 
w -10¢ . - 7%, 8% - Houst Gulf w.101 1 re L& P Se, 1970.) oe 11248 1 48 Hlin 7s, 1951. ... 3 
A (b73 9- 8% 7% a 27.700 64s, 1943, w 106% 106% 2 | Peop 5s, 1966. 0% 110 *: 22 | Mende’ "51, stpd. 75 5 
G oc): . 3%+ % [ 5s.A, sek” * a . 2 Phila El Co "72.11 11 +1 lendoza 4s, ’ 8914 
Wright Harg 4 2% 3% terly | Houst L & P 5s, 3... 104 + % 1 El Pw . 89° «88 % 14 | M "53. 89% 89% 187 
ae last quar 3, D, 197 103% 103% + 63 | Phila T "62 1 = PPON E P 6%s, 19 
*YUKON GO liars based on listed on Do 4%3, 1981... .105% - 1% 8 | Phila Rap "57.107% 107 : 36 | NE ‘58... 21% 19 ‘ 10 
in dollars based on, last = po i: & 76% -% 8 G&E 443, 104% 105. 4 NA ST 7s,'58. 4 15% 1 4 
Dividend sates payment. any in as unliste: : Fd Pr 6s.A, 77 7 10 | Phila "54.1 107% + PARA AN ,'59. 1 - “em « 
« - Hygr 9. 79 14 ee Nor Ry 107%, 10 oa 86 | RIO DE J aid 3 2 1% 8 
or semi eeeenenee: others otuding extras. ery *Do 6s, B, 194 ‘50.114 113% 1 30 Pied Coal 6s, 1949.. 1 103 7 54s, 1 1% 1% 15 
the Curb es rate—not ar] this year. Db hip | wyd P Niag F 5s, 108% 109 + % 276 | Pitts 1 6s, 3 103% 103% — 55 ay igat. cod i 1% 1% — 66 
cumulated. dividends. s reported in receivers IDAHO. PWR Ss, ‘31,. 93, 90% 83 + r 5 | poor & Co 6s, ipa) 80” 79 78H — 8 | Do es, 1919... a ik 12 NE i 
cumutates 4 Companies dividend. 1 Cent a ao. 1957. a0 it "tai “83 107% % 5 Portl’d G&C | 1 : t 13 Do ; 1919, oo 62 62 62 - ih 3 
last an Nor : ‘St. etomac Edi 60.0, '06. te 1 a 1 A FE 7s, 51 Sl 2 
or ig reore’ sales in 1000s) m & Lt 5%s, 103% 99 P oes 101% 10144 + 36 SANT. 5, stp.... 51 1% 
BONDS ( 34 m Pw A. 1953 “soaie ioe + th 237 Do 36.101 87. —3 Do 4s, 1945, “hh 11% 1 4 $ 1 
DOMESTIC > % Do 6s, "301 100% y% 89 ©6687 30 7s, 1949... 10914 108% — 
on 102% 105 B, 1954. 60 st Santiago A, *551i “ = 4 
946.103, 1 anise ; Do ss, 3, 11” + 94% 93% + 44 ae Rote Se A.t set at 32 3 
EW Se, a 2 Cc, 195 102 100% 7 98% 99 9 | Sac b W 6s, .’37. + 2 
“pe fe 3 so fox * art | ind ae % mii 103% 924 93% + iy 28 20 1388 2th + 13 | Stinnes CD sat np Sa” 48% 52" 5 22 
a Do ‘; 1081... |. 93 + ™& 110% 1 an 4s, 1946, s' - su + & 
R2 + 14 ring 3901 +58 9814 97% 98% 20 1 1 23 Do 5347 44% 45 
107% 107% - 13 El 5s,A,'58 1 + % 14 ll +64 re — % one f , 
105 105% sé 3 Ina te oe EI 58,"55. iio i 11 110 . 61 Bo 1 x + 1. ONiED BL 7s, 06 4746 32% + % 4 
103 ‘§ 1957........ ne 33 : 1 5 ee (pet ll : 32% 32 4 
+'3 -~, 58, in ae - 103% 1 # és, 
Srp 21h 20° 200+ 138 Mo Se, A, 1963.0... 12 12 72% — ig 60 1048 1048 104g *..”* 7 | “Bo os Os, Ont. a 102% 10254 , 
, A, ru ’ * 57.1 ; 
+ 108 1” +1 ae Ind Gas Se, & A,"57.106 105% 10° — z | 103% 103: om * 22 aaa W P CO 5s, a Ge Cut Damen 
Ho we 180 | "3 | Enterpont ew 6e"48,.5 10 8 eee ne AMGd OR 'SaR se ~ 1h ame | VAM W dealt sn\aa unlisted lenses.” ‘Compares 
104% 1 nd See 11 oe a 125 = S aes a tee 
1 190% BS 62 7s, E, 1957 58% 57% 58% + % 4 86 86% — 1 ported in rece by: maturity 
"106" 10582 106 + 3 ; F 1952..... 107% — - 3 ae ae 
107% 107%. 139 Sait Ss, 195i... .107% 107% 00% 1014—- % 88 A, "68.106 106 106 13 | sNegot 
107% Sait 58 104 
os 99% + sit 332 | Int! 1947. . .102 192 % QUEBEC P 5s, A,"52.104 103% 
100 63 + 2 | SInt't See Ss Bisa. 46. 102% 1028 —3 eo | Guns G&E Sis, 
aa b- 32% 33 + 1% 160 | Interst 1& Pw 58,'57.. 874 85 7% 18% + 1% ed 
* 32m 32 ae; gi Mo 6s, 1982.."..... _* 
BR ty BAS g 217 | Do 6s, 
35% 
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Transactions on Out-of-Town Markets 


















































































































































Week Ended 
Saturday, Feb. 1 
UNLISTED San Francisco Los Angeles MICHIGAN MARKETS 
CHICAGO SECURITIES a STOCKS. yon Bhan Brg 
STOCKS. Sales. High. Low. Last. i MICHIGAN MUNICIPALS 
BABCOCK, RUSHTON & CO. || tere aya | EEE | Il LES A. PARCELS. 
"985 Ang-Cal N. 21% 20% 21 Elec, A 1% 1% 1 
4,095 ns... 5g 5%| 4,100 Band Pet it “ i CHARLES A. PARCELLS & Co. 
Members New York and _ Stock Exchanges 6,176 Atlas I Dies 31% 26 29 1,900 Bolsa C Oil 7 6% 6% Established 1919 
CHICAGO DES MOINES 3,335 Byron Jack 18% 17% ing 3,500 Buck U 14 12 «(14 Members Detroit Stock Exchange 
240 Calam Sug. 25 25 25 3,500 Do vtc. 13 .12—C(i«18 539 Penobscot Bidg. Rand. 3770 
50 Broadway, New York Digby 4-3180 3.004 Calav Cem. 6 5 5%| 2500 Do pf. 0 2 | Detroit sstchtese 
j a! p.. 1 % 1 lv pf vtc : j iV" - — sang eddie catenins 
r Ea PR ee 
t . alif Pach 34 n P 
F Chicago Stock Exchange 2,431 Caterp Trac 634 som 63” 120 Gent Inv... 25, 25 25 Detroit Stock Exchange 
ese a ce - 2 
? STOCKS STOCKS. $85 Cl ‘Neon El. fH i i 500 Cit N T Bk 2 a 29% STOCKS STOC 
Sales High.Low.Last.| Sales. High.Low.Last. | 5.180 Cons Airc. 23 ist 21%| 1,100CI Neon El 15° 14% 15° | KS. 
A 9T%, 98 3,150 McGraw 31 29g Conc in, A 31 Wi 30 6,500 Consol Oil. 14% 12% 14% es High. r —- a High.Low.Last 
6,600 Adv Alum.. 7% 6% 7%| 100M 29 «62%! 258 Cr Will pf.105% 103 104% | 8.600 Consol Stl. 4% 3% 4 1,240 Amer Rad.. 26% 11,667 Graham P. 3% 3% 3 
110 Ainswo 52. 50 52 1,900 Mer@Mfs A . 4 21,728 Cr Zell vtc. 10 9 3,600 Do E; 17 17 17 113 Amer Tau.162% 160% 162 1,333 Hall Lamp. 6% of ee 
2,600 Allied 15 % 15% Se aa su” st 415 Do pf, A. 9% 95% 96 83 Dist Bond. 7% 7% 7 334 Borden .... 28 26% 101 Hoov 8 Ba 12” 12” 42" 
1980 Do ne 21% 22" | 13,450 Mickelb |. “3% ie *) 7% 205 pf, B. aoa 95 96 100 Doug Air... 99 20 Borg-Warn. 69% 69% 10 Hoskins “aa uh 
, “at amp dre'pt 31° SS | “Citn Maw cats: S$ SR Ge] PEEPLG Pru OK 3 5. | Meas Emacs Der IR te Uw | 1D eee Com pout Se = 1486 Houdalle, 8 30% 38 28 
a — x g snane nae et via 2 5% 5% 830 Eld Oil Wk 24 a” 2,200 Gen Mot... 59% 57 59 "337 Gen Foods. 35% 34% Erte i — 24 234 ba 
. Asbestos ois ost ont | ‘oso Mies pet! ot git git| | 875 Emp Cap... 15% 15% 15%| 2900Gladd McB 15° 13° 146 | 2,014 Hupp 2% 2 2f | 5:821 Lakes we 70 744 
200 Auburn A.. 43. 43. 43 6,940 Midiand 1,515 Emsco D&E 18% 17% 1 3,500 Globe Grain 13% 12% 12%| 1,924 Kelvinator. 19° 18% 18%] 530McAlerr .. 4% 4 4 
850 Autom o% % | 3660 Do pf... rh 3h | (M5 Fire Wa inetas wide roid}, S08 Coodvenr.. 235 2% ag| Sel Kroger’ | 27% aad Sart | 10,558 Mich SUT. 35, 34% 33” 
38 . c ee ‘oger 27 t 10, -— “- 
U4b0 Bastian-Bi 7% 7" 7% @90 Do 1% bl 3” 3 3 550 Fost & Kle 4% 4 4% 200 Holly Dev. .46 .46 .46 304 Nati Dairy. 23 22 23°| foe Do pte. ant oe oe 
eee a om ee 100 Dol%A Mf 2% 2 of 270 Galland M. 48% 45 47° | 14,500Jade Oil... .11 10 .11 932.N Y Cent.. 34%, 31% 34%| 6,135 Mid W Abr 5% 5° 5% 
Bendix 2 23%, 23% 230 MillaH of, Fd 8% 8% 1,647 Gen Motor. 58% 56% 58 35,800 Kinner Air .75 67% .72% 95 Purity Bak 164% 14% 14%, | 55 Mot Prod.. 5 58% 58% 
30 Bal&K pf..1021, 102% 102% | 1,400 Modine ... 48% 47% 47% | 9-728 Do B 1% 27,900 Linc Pet.. .25 :13° .23 970 Socony Vac 16% 15% 16%| 828 Mot Wheel. 18% 17% 18% 
2,350 Berg 8% OT, «8 "600 Monroe ..|. 10% 9% 9%| 9579 Gold State. 11 10% 10 6,700 Lockh Air. 11% 8% 10% 417 Std Brands 16% 1 15% | | 858 Murray ... 1814 17%, 18%, 
40 Binks Mfg. 5% 5 5% 160 pf... 51 50% 50ig| 1,095 Hale Bros.. 16 ist 15% | 15,700L A Indus 3% 3 3%/| 9,402 Auto City.. 2% 2%| 6,182 Packard ... 8% 7%, 7%, 
4,750 Borg- 71 70% | 3,850M M Sp A 25% 18% 23 ater Hewett | Pine 26 7 wee 500 L A Invest 6 oY at $17 Bald nub o. S. # | “784 Parke Dav. 46% 45° 45" 
. ono ~~ 27 5 enasco. .. D um 577 % Ma | 8 Park a , 7 
eo BrraWa 28 or, 2s {0 Nat Bat pf oe 3g 424, | "110 Hono Plant. 30 zo 30 100 Mills Ali,B .57% .571¢ 5714 240 Bower Roll. 244 2412 24i¢ 1,273 Pfeiffer 17% ied Soh 
Dobe; 2p Hw | Som Nat Grp. op. ae aay] THU BEA 8 8° 8 | $208 ord Cop a a | ass puneteks’. Sok Se SR) R0Rr Ree Moicr. 3h 3 “Ss 
‘ 14 «14 u . 4 ‘ nda 09 09 . s 2 : ickel G 
, 21,500 Butler ons oe 5% 9 10 Nat RT pf mm Te i 1,610 Langen, A. 15 14% 14 yt oe ee BR Cap City... 22% 203 .067 Riv Raisin. ou 6” 8s 
3.440 Canal Const 5. 2% 4% 350 Nat-Stand . 34% 344% 344%| 336 Leslie-Calif. 2,000 19% 19% 2.440 Chrysler". S08 9 89% 310 Scot Dillon 27% 26% 27% 
"400 Castle A M 41% 39% 411%4| 1,100 Nat 1% 1" 1 410 Lib, McN&L 9 100 Do pf... 108% 10% 109 | 1.955 Consol Pap. 234, 21% 4 Square A,A 31% 31% 314 
2.230 CIUPSve pi 4, 50% 3,000 Noblitt-S .. 34% 33 34% | 49,325 Lockheed .. 11 of PacG&E U% UG 34% | 3,902 Cont Mirs.. 3% 22 3 a Do®..... 53. 53 
250 Cen 1% 1% 1%! 1,600NorAm Car 6 5% 5% | 23-568 Magnavox.. 2% 3%| 1,700 Pac indem 21% 19 ts 350 Crowley Mil 6% 6% 6% 380 Stearns ... at 19% 21%; 
50 Do ” 18 18 18 11050N WE 7 16% 17 430I M .-- 16% 16 16 500 Pac Light.. 54 53% 54 297 Deisel Wem 24i2 24% 24% 75 Sutherl'’d .. 2714 2714 27% 
43,550 CASWUt .. 2% 1% 2% 110N_W Ut pi 1 510 March Cal. 17 15 16%| _ 800 Pac Pub S 6 \ 950 Det Cl Nav 21 2% 2% | 1,702 Timk Axle. 16° 15% 15% 
20 Do pf |. 33. 29° 29 300 Do 7% pf 15% 11% 15 10,180 Nat Auto F 45 42 45 1,500 Do Ist pf 22% 2214 67 Det Ed....139 138 139 7,693 Tivoli Brew 7% 7% me 
300 Do pl pi 62% 57 58%| 4,700N W c 12" 13 3,275 Natomas .. 13 My 900 Pac Westn 144% 13%, 141,| 2,710 Det Forg.. 3% 3 3% | 170 Truscon ... 8 8 8 
520 CStP&L pf. i744 12 15% 400 G&E pf.108 108 108 | 4.570 No Am Oil. 17% 17 I7i| 3.200 Repub Pet. 3 3% 3% | 1610 Det Mich Si 4” 3% 34 | 2,907 Unit Shirt. 11 10% 10% 
1,150 Ch -. 4% 4 $%&/| 1,250 Oshkosh 0. 1 9% 9% 25 Olly UF ‘ a 30 31 570 Rice R ou es ea ar 4 ~ tl S. a ai 150 U 8 Radiat te ae 
R: . 2 1 250 Park P Vv 3u n. 8 50 - -] 4 ie | bata 38 38 
15,250 Chi Cm ms 5 2,310 Peabdy CB * 7 7% B 47 si i4”| 1,200 Sec ist Nat 50% 58% ete 1,590 Hureka 14% 13% 14% | 125 Un Coal, A 7 ™% 73%, 
Pp! |. 46m 46 | 46 650 Penn G&El 18% 18 18% “140 Paauhau S.. 13% 13 13% 100 Signal Oil. 12 12 12 115 Ex-Ceil-O . 21% 21% 214 | 8190 Do B..... 3% 3% 3% 
650 Chi Fi Sh. 414 38 700 Perf Circle 40 «40 | 5,699 Pac G & E 34% 35 1,900 So Cal Ed 2% 27%, | 2627 Fed Mogul. 13% 13° 13%/ 150 Univ Prod. 30 
1,150 Chi R&Ma. 284 28%! 1,000 Pines Wintr 3. 2% 2&%| 1,216 Do5%% pf 28° 27% 27 180 Do pf.... 35% 35% 35%, | 1451 Fed Truck. 8% 8% 8%/ 9,660 Warner Air 1% 1% 1% 
wen marie “a e) “aemer ay PB) Seabee Me ASB | Letamin'Dae SS BR "| 24s en Motor off oot ooh | “GB Yoage ta 
300 3 My 450 Prima 3 3 3 & T.1 124%, 126 5 ‘ac. 2814 30 4 | oung (Spr 
80 ChiTow pf. ‘102i 102° 102% 50 P 1% 1% 1%| 1.371 Paraffine . BRIG BO 2,900 Std Calif.. 44% 4114 44 10,386 Goebe 8 & 8 & Wire) 47% 47% 47% 
1,150 Club Alum. 3% 3 3% 1,100 PubSve n p 59% 58 59 105 Phillips Pet 4 42%, 42% 900 Taylor Mill 1 18% 18% 
ome Ee Bdy| ae Bem cette ie | RSS oe ie| nae meow Bb ee Bb 
' % pf. + y. 4 ° nion 4 25 9 
17 18 650 Quak Oats.136% 134% 135 118 Do 5%.... 18% 17%, 1 2'000 Univ Cons 8 O’BRIAN POTTER & CO. 
% 70 Do pf ...145 144. 145 374 * gate 82” gate | 17,700 Wellington. 8% 7% ai Underwriters and Distribu 
4%“aeié«s4 150 Rath Pack. 25 % 25 995 Bros. 281 26% 28 4,700 West. Air.. 6% (% : hg etbuters of 
1, 39% 40%! 1,150 Rayth vtc. 4% 4% 4% 400 inger. General Market Securities 
117% 117 117%! 2.600 Do pf... 2% 2% 2%| 1,114 Shell Un Oi 1 ive 17%, MINING STOCKS. We maintain active stock and bond trading de at 
1% 6% 64 450 Reliance . % 13 13% Sound Pulp 4 45 i 200 Alaska Ju. 1™% 16% 16% Call for markets Western New York issues — 
2 e or" | iso fangame Ei 36” 38 38 | 445 Spe Cal W. 8% “ai 31,800 Galu Gold. 106% 0s 05 Liberty Bank Building, Buffalo, N. Y. 
: 10 . 8 & * alu . .05 4 rty an ulldin ullato. 
om 12% 460 jears Roeb il int i 6.376 Std Ol Cai 44 a a” 20,800 Card Gold. 135 izs 130 Tel. Cleveland 5730 re Ts & T. Teletype BUF 176 
r | Bs. 
Bs 5M % Sti’ ots A 5 . 100% Hy = Tide W ‘oil. 17% 164% 178 antes ~“~ Dev O% 91% 01% Direct Wire: Hornblower & Weeks 
| 08% Transam 12% 13 « Reed 35 
18% 18% Std | + aS ake | 2077 Un on Cai. 25% att 254% | 19,000 Zenda Gold is i iis 
33 ar.. 13. 11 
a I ee t 1 2 amr. 2. i 12% og UNLISTED STOCKS. | Buffalo Stock Exchange 
31% 34 5,850 Swift ..... 25 23%)  744Un cae 8% 8 oo 160% 161% 
17 20 3,800 Swift Int. 35 35° | 4087 W P & stl. 32° 30% 314, 2600 Avi Corp. & a & STOCKS BANK STOCKS 
39 39 Thomps JR 11% 11% 11 840 Yel Ch Cab, eae cee Sey 4% 5%! sales High. Low.Last ' 
11% 12% | 2,150 Utah Radio as erie: 26% 32 Af a a oO Eat eee: High. Low. Last 
3% 4%,| 14,400 Util & Ind 2. 1% 1% vas ted Gop tm a” im 192 BN&E pf.. 25 24% 24%| 1,350 Marine Mid 10% 9% 9% 
30° 30% | 5.850 | Do pt. 5M CURB EXCHANGE ‘t00 Tide WAS. 168 ley ioh| aio Nieg His. * °* 1%) 10Btate BRAK 8% 8 i 
2,350 GtLDredge. at sot Sox! 2,550 Vortex Cap 19% 19 19" 12,938 AtlasDSL B29 21% 5.100 Warn Bros 12% 11g 12% y Wt. % % & INVESTMENT TRUSTS. 
200 Horn’ 10% 11 600 Do 37° 36-36% 35 Calif Art A 15% 15% 15% ——___—_— | 1,900 Simon Br.- 1% 1% 1% 30 City | Union. 3% 3% 3% 
2,000 Hall Print. T% 2,100 Wahi ..... 6% 6 16,820 Cardinal. - 1.38 128 130 Baltim BANK STOCKS 270 Liberty Sh 
950 Heile G Br 4 10 10 1,800 Walgreen .. 32 4 1,030 Gen Metals 17 17 17 ore 4L 4 (a ew) + 5% 4% 5 
Horders 12% 12% 12%| . 200 Wieboldt Si 20 20 | 16,390 Kinner Air. % STOCKS | of Ldberty Bk. 25% 25% 25%| 1.026Ning Sh...12 9% 11% 
100 HWE p ww 23% 28% 2.750 win O-0-M 11 , 11 1% 1,000 Occidentat M 4.50 2.70 4.35 | seies High. Low.Last. | Tr... 31% 31% 31% 150W N Y Sec 4% 4 444 
* x s Bkshrs cidental.. . ; ie . ° | —— > — : — 
Ses HL bi ae td us| RSS Een aa 2 Pg] See W OO. he a) 3G Argel BN 
é n kes 36 37 
. 330 in pF ag lt pf. T eon attr et nate UNLISTED SECURITIES. . it Bat Tr v, t 1% 2 Montreal Montreal 
50 Inters 130 30 30 Alaska Trd .50 = 50 611 piv 3 STOC >, ANGE TOC a 
ons tren Face 26% 26 26%! $4,000 ChCRys be. {2,650 Am Toll Br .59 -58 Black&Deck 24% 23 24% = a 
150 Jeff Elec.. 35% 34 35% 21, 75% 75% 75% | , 329 Anglo Nat'l 19 13 18% 4 Ches&Pot Tel “KS STOCKS. 
K. St... 56% 52 55% 8,000 Do ibs 1 Aroenent -. 13% 0 Reten *.- ar hee ans 1114%| Sales High. Low. Last. | Sales. High. Low. Last 
tz Di . ‘ ‘ . Banc-Blair 1 to > 
oe Een goa, “Sip 5G 38m Cn ..-- eS 8 520 Bunkr Has 68” ik. 68 2.477 & Sug Asso 3 1% 12 12% 355 Bo pf 100 100" 100" shesee.  % & 
390 KUJ cum pf 43 CURB EXCHANGE 6,000 C Neon Lts 95 .80 .95/ , 274 Fid & 95% 96 1,200 Alberta Gr 6 16,115 Gypsum __ 8} S % 
2,900 Ken-R T& 14 11% " 110 Coen A 1.75 1.75 1.75| 3,610 Houston. ¥ vi 470 Do pf 36 2 38 1,292 Gres > ¢ G SS % 
5,100 Keys’ 87 86 65 .70 70 CrWm 2d pf 86% pt 19% 18% 1 135 Amal Elec. 2} 2% 185 Do pf. 24° 274 38” 
1,160 Kingsbury. 2% 2% 2% 5,088 Bliss” Laugh 21% 23 100 Consol Oil. 14% 14% 1 200 Manu Fin pf 11 10% 10 105 Do 18” 15% 18 58 Hilleres *, a * 
5,200 La 3% 2% 3.) 3.578 Campana mm ad El Bd&sh.. 19% 18% 19 267 Merch & Min 33% 33 75 Anglo-c % Deer. wa aa” 1” 
580 Leath ..... 4% 4% Canal Const ig i 1%| 23 EWA Plant 50% 48 50 233 Monong W Pa pf 51% 51% 51%| 42,870 Holli aE ae 
2,450 L-McN&L.. 10° 9% 9% 00 Curtiss-Wr. 4% 4% PS5% pf 25 2% 25 4,3 pod . inger.. 174% 14 16 
175 CorpTS 8 A 2. 2.55 2.55 , 16 Assoc Brew 15 10 14 25 Holt Renf. 7 7 
£00 Lincoln Pr. 7% a i 200 Dick Bros. 2% %% 2% 5.183 Gladd | McB. 1% 13 14% a $e 1% im 3 2 Assoc Tel.. 4 4 4 100 Do pf ...40 30 40 
oon Se , is "7 9 oh. b> 
afi Unity |: Oe eet] noamm oe vas 12.300 Idabo,Ma.- So S40 Sao] Ot Be ath Ex M2, MS MK) 20080 pathure lou tay Toy! Om Bo peas 112" 310 
ose 10 . ete - * AS u 1 i r os ‘ 
1,950 Lion Ou). 8m Te 8” | ane oF oe. 30.710 Ital Pete pi 3.00 2.00 3:00| | 51 West NatBk 3” 3a” 34° | age "De pres” at” ae” | Ene Te Tov... eT ts 
: 1,100 Loudon .-. 7% 7 7%| 2,838Centlivre .. 3% 3  3%| 1,510 Kleiber ‘30 | .39 BONDS 1,908 Bell. Tel "149% 145 149 208 Int Coal. i” i” 
4,800 Lynch .|.. 54% 41% 775 Distillers | 4 3% 4 | 1,900 Mt City Cop. 6 5% 5% ; 1 7 nt Coal. 45° 40° 40 
$100 Balt City 4s, 00,317 Brazilian 14 9% 94,199 Int Nickel. 49 44 9 
0 Man Dearb 3% 3° 13 | 1.980 EI Bd&sh 18% 1 1,100 Pac Clay . 11% 11, 11 78 118 118 81 BC Pw, A 30 28% zai} 90 Int P&P pt 20% 21° 49 
2.700 Marsh Field fou Tix ii%| S00 Quart Inc 158 1°98 1'38| 1,670 Packard 8% Te 8 | 96500 Balt Tr ist on Boe 4% 1,352 Int Power. 4% 3% 4 
$50 Masonite .. 73% 71% 72 | $oSundstrnd’. 1a 1a 1a | Lets Radio -.|: 13% 12% 13%| 3.000 poigeage 22% 18% 22%) Tse Brsck, ilk 138 33" 37° | 4531 Jamaican PA 33% 33 33 
: — se a ee 800 Richfid pf. 2 :” 2 — yt 24 7 @ Do Brease 37% 115 115” 3,510 Lk ‘ot We iT 1234 133 
: ACTIVE MARKETS Ss Ecammcnas fg 'S° Sat | somwae ea”. 7 | pemou ctr ett at | me bee te 
3 O82 Sil King C. 14% 14 144 Se WAI. 8% MH) Sc Coiknese Bi aT” om 295 Landay “a ao” 43" 
MUNICIPALS, INDUSTRIALS, REAL ESTATE (93 Dodie pi 26% 36” 30. St. Loui 99 Do pt, 127,125, 125,'| 17.942 Massey-H. 7% (5% 0, 
UNLISTED BON 555 6% pf 28% 28% - Louis 225 Do righis 19% 18% 18%| 41,656 McColl .... 17° 12% 16% 
DS AND STOCKS ares Pao a 5 = euecen. 13, 489 Can an Cement 7 ™% 64% 7% 8 Mitchell .. 33 30 33 
L. J. SCHULTZ & CO. 100 U'S Steel. amg 48% ase| SA!*- High.tow.tast. | 255Can Conv. $0 38 90 | 26 De pe. 36 Be 
Members Cleveland Stock Exchange WICA ro ne 4.50 100 as Am —_* B. 7° 16 «16 299 Do Ot 100% Hs 100% AT Mont Teles 30 37 3a 
: ion Bidg. ‘ ee see 1% 43% ‘“ Ghee.” ox bo | 25 C Fairb pf.100 100 100 213 Mont. Trm103 99% 103 
Telephone MAin 6865 A. T. & T. Teletype, Clev O 582 1,630W Air Exp 9% 6% 9% 785 Falstaft 5% 5% 5%| 1450 Can ee BE 7 13,400 Net Brew. 42 39 43 
a aan. - 
ODD LOTS TRANSACTIONS. = oem ~~ i res 3%; 9% 9% 5,197 C Hy-El pf 48 34% 40 3,781 Nat sti Car i7 15% . 
Cleveland Stock Exchange 20 Calwa Co. 2.00 2.00 2.00 100 Hyde "Pari m7 Tar on, 1, 4*- in ie 301 Niag wire. $5 3645 
° A 1.50 1.50 1.50 . 65 _.75 ; ot dg , 
STOCKS STOCKS. 50 Int Tel&Tel 16% 16% 16% 150 Intl Shoe.. 50 4 uae ee. f. wes | BE pomaeds. .. 49% 14% ish 
_ — orth Amer 29% 29% 2914 410 John-S-S ..15 11% 14% "548 Can N Pw. 25% 23% 533 Ogilvie ....205 200 
igh. Low. Last. High. Low. Last. 30 Monolith Cc. os ~ 30 Key Co. oY o% 38,941 Can P Ry 12% 11 12% 47 pf "153-152 bn} 
S74 Allen seee+ 19% 19 19% 5% 850’Con Moff 7 7 7 110 Knapp-M pf 29. 29 «29 Sees Do ps o-- 2. oe E 40 Ont SU pf..75 75 75 
$0 Chy I a F. 16% ie” 18% 5 i BONDS. 40 Mever Bike 1" 20% 27%! 214 can Wac,A 25" 25” 35” OD pt 110. 108” 108 
1,31 C I pt 58 58 194| $500 M&Lux etfs 186 Mo-Portind. 10% 10% 10% De RF .; 12% 10, 12% 160 Ottawa Tr. 21 19% 19% 
4,625 Cliffs vtc.. 22% 21% 22% 6 6%, '45.. 98 98 98 831 Natl B M. 12% 11% 124%] £708 Cockshutt P 5% 232 Penmans... 56% 55 55 
10 Dom Ch pf.123 123° 123 9 9 ~ Do [100 1 00 3,547 Con Smelt.224 201% 224 20 pf ...120 118 120 
20 Elec Cont.. 60 60 60 3 . 72 Natl Oats.. 16% 16 164| 11-888 Dist-Seag.. 34% 29% 30 11,646 Power ....13 11% 12% 
50 Fault Rub. 3% 34 34% 3 ilwaukee 10 Rice Stix... 98% om | 13. m Bdge. 38 3,826 Quebec Pw 144% 14 
76 Foote-Burt. 1 1 16% 32% 33 ercors Do ist ..116 116 116 4,3 qa, f- 15% 14% 15% 1,205 Regent Knt 5 A 
Boars, ie 8 "Ey "Biy,| Sate High tow.cioe.| 1a aculln pi’ 33% S| 3 (Be pri) iany ao, | ag ae Bhawintean BM tot So 
30 Han MA’ pf105 104% 105 58 ae 50 Chain Belt. 42% 12% 42% 1 Inv.... 284 38% 28% ‘tig Dom S&C,.B 5% 41% 5%] 5.647Sher Wms. 20° 1714 18% 
715 In'lake $8. 30% 36° 36 2% 2 ischf | 11 11 11 33 Stin-Baer ot ot 4h ca ee is 146 “90 Simpecne pi' 78” ta 48 
. 1 mm 
Be Kay is a Bode") sig Shcas HM Hy | let Ween: tu ab atu | Sg Depten ai Simona 8 ie ie 
as Lelana....10 (1010 a & 400 Do B 2% 1% 2% BONDS. 21,910 Electrolux. 244 19% 24” | 1.94380 Con Pw isk if ie 
250 McKee ||. my 2 2 115 : 104 ioy 30 iy 7 Sivyer Sti.. 10% = 10% See Cee o SS of ff 8 Fam Piay. 19% 19 19 12:749'St_ Law “I 3 
385 Medusa 17 17 17 emee <* 5 n 48 354 Mu Mu one 15 1 14 7,084 Do pf 
110 Weinberger. 17% 1% 1 334 Wis Invest. 3% 2% 3%! 18,000 Do c/d .. 33% 33%, | 12,356Gen Stl W. 5% rf st 54.8t L r Ye 
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Transactions on Out-of-Town Markets—Continued 










































































Montreal | Toronto | Toronto Boston Pi 
STOCK EXCHANGE. STOCK EXC , a : 
STOCKS. 7 a MINING DIVISION STOCKS ittsburgh Cincinnati 
Sales. High. Low. Last. | Sales. 7 High Low.Last. | Sales STOCKS. | Sales. High.Low.Last.| Sales a —? STOCKS 
9.344 St L P pf. 24 20% 22%) 1.509 Abitibi 1.90 1.50 1.70] 16,035 B nish Low Lest. $34 Adams... 12% 11% 12% 1,785 Ark eget ie nen 
§,985 Bt of C Can. 61 574 aii 72,211 Brazilian .. 14 11 ian | 58.970 ng "a8 08 5.35 4 Alles&Fish.. 1:300 Do ee 8 5% 5% 288 Alum Ind.. 12% 11. 11 
device Bic: “tS “ae| tue Bwr S08 ie ue ia] ere sa ee | oe AR hem. Ds 2 ty) Be arme i: My atu | HR Ae Brod: “oy 2. 
20 23%) “1'500 Do B.... al 125 118 1.25 514 ——— = =e. 114 Do pr pf. 4% 4% 4% 
2,855 Wakes». a —_ , wee» 4% 4% 4 54,727 Castle-Tre 1.67 1.60 1.62 | 3.034 Am 2,325 Carnegie M 4 3% 33 74 Do part p 2 ; 
Las Winn "Bec A a Can Cement GM G7 giM| 84/300 Cent Pat..3.44 3.00 340 | 140 Am Tar sag ig ie *g74 Consol pt ii 18% 164 | | 25 Burger Br. 1034 3a 3% 
is pf. 67% 56 seit 1,776 Can Dredg. em Res.1.60 .90 1.50 94 Do pf ... 70% 65%, ; * pi 1% 1 1% 2,185 Chmp Coat 24 i 9 
. &. 42 38  41%4| 290,510 Chibou 2 1,811 % 69%| 400D L Clark. 514 5 3 | Ye 22% 24 
’ wer 24.400 Can Ind Al 11% 11 111 8046 gma 52 47 51% Anaconds.. . 31% 2914 297, 246 D: % 5 55% 79 Do tst pf.104 104 104 
' 781 Canada 16.466C PR 3 2 Soniarum 2.00 1 95 115 Big Sanf pi 98” 97% 98 °| evonian O 18% 17% 17% | 146 Churngld 13% 13% 13% 
tee 51 5 . ones % il 12% 6,500 Dom Expl. ‘) | 25 Duff Nort. : a 4 13% 
} be 1,566 Cockshutt... s6 ‘8 ‘sit| 9.415 Bidorade 1°23 1°46 1:56 | 341 Bos & Alb.139 12914 139 law > it 12Cin Adv... 8 8 8 
2,055 Cosmo: 1.23 ston Elev 69 68 68% a Me "4 883 Cin B Cr pf 2 1% 2 
1,382 Commerce 160% 148 160 | 7940 Dist C Seag 32% 20% 30” 112°800 Fed Ker. os 1:65 820 | 15 Bos & Me.. 10% 10% 104| 1.500 Renmen, Pf 18% 17, 18%) 22 CiNGSE pf.101% 101, 1013 
ad 1 ed Ki : ’ ont Est... . 7 ‘ 
146 Montreal ..211 197 211 | 3'335 DoStAC.B 5 4% SY 300,300 Franiiin 05% .04% -05% 24 Do pL A.. 9 8ip 9 Wiese statat| man’ ¢ wa 
1,201 Royal 176 Toa 176 | £994 E Farmer. 15° 14% 15 °| 95.976 God's L.°.1.83 ‘1.25 1% 5 Do piss 8 ‘s 310K G&C pf100% gsi ive” | 25 Cin Teles gr 
A... 26% 24% 26 19,600 Goldale . - - 330 © 4,970 Lone St G. 7 ais 
BONDS. 1670 Gyp & Al e 18% 17% .18 Do A St.. 12% 9% 12% e 1” 10% 11 | Yard... 2% 22 27 
wn anu ang 49, ag] av tseeteare. 8 T|srhe Geogeah' Sy ity Mf | Sb Bo Cat: fy Hy Ig| gam mom macs ae agg] 2t0 Doe" is ity isi 
ionver °58.107% 107% 107» 5Imp Tob... 14% 14 14% | 39.850Graham-Bo .06. . 05 7? Do ** 39’ | 5,211 Mount Fu Do nr 6 8% 9% 
H 1,110 McNish dbs.3. oh 35h] 32.257 Int Nickei.. 49% 47% 49% | 58,812 1-3 G “4 04% -05% 2 DZ 287 N: , r o% 3 Do pf ...110 110 110 
5 300,150 Power debs 50: 5 o8 Int Util A bs ly Granada 30 .21 .27% Do pr pf. 0 32% at! Fire P 1 1% 1,910 Eagle-Pch . 10% 9% 10 
8.000 Mont Tr. A RT RT ST 1,230 Kelvinator. 9 17% ‘8% 26,000 Gunnar “G. oe” ‘36 ‘36 825 BosPerProv ay” pais 150% "0 Peon F pt. 13” 13" 19” ft on RRS * 18% 20” 
CURB M oa Sec.. 67 65 67 12,100 Halcrow .. .05 04 “04% | 349 Brown Durr 7 6. * 500 Phoenix O. .05 .05 3 a cee Ae J Fe 3 
: ARKET. 419 Loblaw, A.. 19% 19% 1 72/200 Hard Rock .40% . ‘38° | , 488 Calu&Hecla 7% 7% 7% 550 Pitts Brew. 3% 3% 31 200 Goldsmith . 714 “74% “7ic 
11,978 Asbestos .. 22 17% 22 16,877 an Bnd beg = 1.75 1.88 Lt roo Harke 09 i, ‘Q01,} 2-545 Cities Serv. 5% 4 y 600 Pitts Forg. 8 ™% 7 22 Hatfield i% 1% 1% 
1,308 Bathurst, B44 3 “4 12,788 McColl Fr 178 1300 14% | 109. {ety so15.88°| Took Beton #7, 7 '9T Pitts Fi G.108% 103 108% sp obert A.. 46 96) 45 
.436 Beauharnois 3% 3 3%| 1,836 Moore C 312 2 |“ 39'450 H . 17 5 BOSTON. . n & %& 8 8% 103 108%, 0 Jaeger 134% 13% 13% 
44,705 B A Oil... 2312 16% 23| 2015Nat Groce 7h “git ait | 192.8 jowey 72° 70) 71 699 East Gs&F. 7% 7 75,| 1373 Pitts B 11% 10% 10 68 J&Kokenge. 2614 26 2614 
1080 B C P, oid 96 .85 srOC... TH 6% 7% 35 J M Cons.. .57 .37% 55 1,631 Do pf bo 616 100 Pitts Stl F 34% 3% 3% 200 Kahn A 20° «20 : 
2,064 Do new.. 13 10° 11 100 Oran "9 182 18g 18% | 15-479 Lan Lake -51% .50 1333 E Matty’ si oa st 23 PE: 90 aa a2 20 Do ist pf $8 98 98 
hb Dredge - 44 38 41 561 Page Hersey 8S sit me 188,479 Lebel Oro., 3 Sti : 00% | 435 B Mashy’pi ats = 37% 200 Ruud _ 19% 14% 14% cp Reger 27% 26% 26% 
: ickers.. 2% 1% 2%/| 23,! : -* : . 19 | “ 10% vee s 2 50 Leonard 5 5% 
960 C Wineries 4 3" a 7 | eg on 5% 4% 5 a one siitte L...7.75 7.30 7.70 | eur } aay Groc.. 20° 18% 20 3,500 San To 04 03 .03 35 Lunkenh 19” 1st 19” 
1,017 Catelli .. 3 3% "300 eile et.. 23 20% 23 104 aa } acassa +e 3.90 4.30 1'04 dis El 111.161 159 160% 6,517 Sham 3. 4 3% 4 991 Magnavox 4 21 4 
Pee Sat” Sg al] a Ree an: ay BY | 18 He Ae Hh aes) ER Emratet Se 8 | sum eaey Se SBM) Rat inne OR 
025 Dom Eng.. 34% 27 34 5,450 Uni 21 43'705 . ; 12 po FE 4 25% - y 33% 31 32 | 15 Nat Pumps. 3% 3% 3% 
8.370 Dom Stores 12’ ou in 3300 i Gas. 10 4 10 80'2 McK R L.1.62 1.53 1.58 | irst N Str. 46% 4 45% 217 Van Al Stil 33 33 «33 26P&@G 48, 47% 48 
8.746 Dom Tar... 6% ‘< eit ond Unihes Steel 4% 3% 4 50,200 McMillan.. .07 .05% .07 | 35 Gen Capital 384 3814 38% 200 Victor Br. .80 .80 .80 5 —_ Oil 6% a 
: " alkers. 33% 314, 314, | 149.695 McV-Grah. 42 28 ,| 3,087 Gen Elec.. 37%, 391 495 W Air Br.. "38l 
} ties ss gee 23 H of 2,230 Westons 17% ie 17" ‘e ban eT 1.60 1.45 ar" | A pe fs 3 Bin tg 324 W blec& M1142 ior m 245 Randali A 4 | = 
' . Ss .64 17% 2,418 D 2 2 air 
4 ny Se ‘= 2. ee ____BANKS. 1,005 Nipissing 3°05 2: 0 135 Granby . of Hs rs) UNLISTED. 70 Rapid” este ani anit 
' 6.868 Int Paints. 6 4° Si ue Canada 55 52 55 a oH Noranda 49.25 47.75 47.75 q07 _ Bk pf 32% 30° 30 a 4 Am R&S 8S. 26% 22% 234 380U S$ Play is . 
' 22,843 Int Pete ... 38% 33% 38% = ‘ommerce .164 159% 164 pry orth Can .33  .28% .33 jo pom og Cop 33% 32 33% 9 Am Roll M 324% 30% 32% Card 34% 39% 34 
2,039 Int Util, All 4° 11 Dominion ..211 205 211 | 2s4°009 O'Brien ‘10 35, 55 | 580 Maine Cont sof ine 197 105 Am WW&E 23% 23° 23 915U_S Print 6% 6% 6%, 
} 19,315 1.10 .55 1.10 52 Imperial ...212 205 212 > 800 Olga Oil... .07% .06% .07 | 305 Maine Cent 11% 1 1114 252 Anaconda . 31 29% 29% | 120 Do pf 2814 2614 281, 
i 4,625 Melchers, A 12 10% 12 102 Montreal 211 206 211. | ®23-437 Paymaster (84° (71 ‘82i5| , Do pf 351g 3415 35%3| | $15 B & O RR. 18% 17% 18% | 28, 
¢ elchers, 0 2 33 NovaSeotia 387 ay say 1,530 Perron ...1.60 1:40 1159 | 1.445 MassU Asso 21, 1 2i2| 1,785 Cities Serv. 6 ae Sit | 
1,573 Mitchell _.. s* Fy 43 Royal .....176% 172 176% a RS a ry Nash . £ oa. *| Philadel phi 
903 Pow Cp pf. mm 98 100 ronto ...229 229 ¢ 7,610 oneer . .12.00 10.85 11.15 > socece 17% 18 vt 4... 3 3% llade phia 
Premier ..1.95 1 500 Nat 1,311 Curtiss- 
350 8 P pf.. 85 1.91 s-Wr. 4% 4 CTR 
uite maine shes, ot "SS LOAN AND TRUST. 2.335 Prosp Air.2:95 2:70 2.95 561 NE Telepi. 124i, 121” 121 591 General El. 10° 38” 390° | « STOCKS 
; Sea Waite Disi 90° 75, 75 110 Can Perm't-142 140 142 | 188,531 ee eo 1.90 1.85 | 3,329 North Bute 2 -s* 1/380 ; he 56% Sosy | “alee. re 
alk A oe 31% 32 J crie 854, 85% "43% 7 isi 2a "118 Old Fd ... 7 3 638 Amer Stores 36 ‘ 
14 Land Bank. 55 50 Reno Gold.1.1/ 1.12 1.16 Col RR 64 62 62 1,504 Pennr vt 2 3 gh 35 35% 
12; fe Walkervite "3 A Nat. Trust.198 1987 1987 | $2-600 Roche LL. 08% -06% -07% mime a!» Oe R.. 3 E Py 3614 "100 Bkers See pt 23 33 33° 
21418 8 at 1212 121% eum unemenen Ry ss hy ay 334 1.33 1.30 ‘| 940 a A.) 5 in er sea? 13% 12% 13% 470 BellT Pa of 123 120% 133 
et FE, 7 28.725 Sherritt ...1.12 1.07 | 200 Quincy... 80 75 ~7%| 1,458 United Corp ‘84 — 878 Budd(EG)M 11 10% 10% 
35,031 Abitibi ....1.95 1.35 1.70 3, ie Duets : 2% 2% 2% | 31,170 Siscoe ....3.29 3.27 715 Reece F M. 2 1% 2 2,224U § Steel. 51 “7 oa i025 Budd ‘Whee Hy, 2% 
11,420 “Unseg a. 810 Do pf... 15% 14 1514 82,3008 Tiblem.. .06 .05 .05%| 2205 Shawmt ... 13% 12% 135,/ 890 Warner Br. 13% 17% 50% ‘185 Curtis Pup. 212 218 sii 
3195 DoCotb se ee stl 4 ruck Siik. 14 13% 13% | 260,103 Stadacona. (29% 25 ‘27° | 1549 Stone& Webs 18) 17%, 17% > % 12%) 14736 Comm Pub. 21% 21% 21% 
2.435 Brew & D.1.40 1.20 T oe Bud Br 7} 7 7% | 183,265 St Anthony M%, 20% “33 443 Torrington.. 941, 961, — 30 HaHNY. pti 4% 3% 4% 
fas Bree P4099 bce MO aes eR) hy Rome Ee S| eet ole Brae = a. =| New Orleans sau Lech New tu “en 
'. ‘ . 2 s =e on y O71 . o % A eg A 
680 C&D ‘Sugar bod 5” 60% 1,440 Dehaviland” a 43.332 Sullivan ...1.08 1h 1,967 Utd Fruit... 17% 70% 76% sa LISTED STOCKS. 1,407 Martten Bk es ae 
1,657 Ca) n 2 3 53,570 Sylvanite .2.75 2.5 ' as les. | ‘ - : 4% 3 
600 ¢ Neon .. 50 a0” 30 3/526 Dom Bridge 38% 34% guiQ| 15,7°0 Tashota G. .38 eee at pe a s% soy so] High.Low.Last.| 1-819 Natl P& Li 17% 12% 12% 
} oh A ‘x 2,510 Dom Tar... 6% 4% (| 22,090 Teck-Hu ..5.30 5.00 5.10 94U S Smelt. 9514 92% 925, 5D H Holmes 95 95 95 sen gene RR. 36% 34% 35% 
$2,457 Cons Paper 3 : Ly, 765 Eng El, A. 22. 171% 22 62,410 Texas Can.3.40 250 3.40 2.973 Utah Apes.. 2% 1% 2%| 2.898 Jens B STOCKS. as > vie 5 444 5% 
230 D  Oileloth. as abit | 25,08 Ham Bridge 6 5k 5% | LSS Ole Vente er ae be 105 Utah Met.. .83 .55 .70 on a 1,108 Phila EP pr 318 a." 44% 
239 DOlicloth. 35% 35 35% | 21.373 Imper Oil.. 24 22% 2375 | 183.216 Ventures . 1/97 168 1.92 100 Venez ..... 50 150 50] 4a pote ::: 3% 2% 2%! 1/130 Phila Rap’? 34ie 34 34i 
3,811 Ford, A... 28 ‘ 790 Int Met In 7% 6% 7 66,100 Wayside .. .18 17 839 Waldorf ... 13% 11% 13\% i Oo pf 5% 5% 5% ilaRapT 5% 4% 5% 
eat Gen eit pi; ge% 24% 20K! 17.536 Int Pete.... 39° 37g 30 | 30.500 White Eag. .09% 3 tay] 9 349 Watwortn... 8° 7h 7 thes: aes Tt no Bt 11% 9% 111 
945 Int “ e ont Power 32% 32 32 26,700 Wiltsey a “05. . arren ™ 55% * 4 ere Sere 49 a 1 pf.115 5% 114% 115% 
385 Loblaw. ae 19 19% $15 Pow yh 104 15% isi 14,910 Wright “s'80 8: ‘00 "8.20 BONDS “| 100 St Fruit ($10 iy _ 90 Pulaa nea 19 ‘3 at 
2,285 Massey’ pf. er Corp 13. 12. 12 $7,050 , 3 
844 McColl pr..104% d0* 1014| VH12R Mavestic. 6 5% ey MINING DIVISION. 7.000 Dosigeas Ti To Th 140 DoUs3 " # Me Bee eee ee 2% 28h 
22,585 Price Bros. 432 3% ri oe Shawinigan . 2014 19% 204 CURB 2'000 Dose'isD 8 1% 70 iM otsSpar) sp Sect Paper 63% $1 62 
2,427 Do pf ... tand Pav. 1.80 1.25 1. = > | | eee 27 P 20,120 120 
225 Weston. ||. 16% ie” oy | °20Un Fil pf 234 2 ay 586,800 Aldermac 12 07 10% | on ae Se 2.878 Tonopan Bi oe ee 
ent M | ° “4 41 . Y 
soo DNLISTED OILS, MINING DIVISION Sibi 2 eB Minn. St. Paul LISTED BONDS. 8.368 United con 1 2s 
cme Qil.. .16 .16 . 315 Home Oil.. .78 ; $1,000 N 3 a oe 2 
200 Dalh'sie Oli (51 "50 1 39-000 Acme Oil.. .18% .15 .18%| 127'200 Lake Mar. | 72% ‘a LISTED STOCKS. o—._. 7 233 Do pf 15% 45% 15% 
10.376 Royailte Ol 8% BY oy | UIA oi 8S 200 Mandy $58 23 $34 | Sales. High.Low.Last. | 2.000 N © Pub Sv 101% 101% | Fon Trac. 4h 4% 4% 
LISTED MINES. mises 11,500 Nordon 19% (16% “17 540 Minn Min.. 24% 23% 24% adj. 86% 864% 86 201 Do ph 112% 140tt 1a 
‘ 24 20,800 Oll Select... _06 400 Y¥: . 6,000 Si My Do p 112% 111% 111% 
100 Afton 61 1 179,600 Bagamac.. (11 (08 08%! 15°400 - 06% . 06%, oerg Brew 1% % 1% " t "Chests 114 Westmoreld. 14% 14 1 
wit SS $5,800 Barry-Hoil 05 ‘04 a £00 Perk Hill. 23 21.22%] BANK STOCKS (UNLISTED). 500 N 5h RR,48 7% 79% 79% 324 Westmor Ci 7% 7 7%, 
$1,304 Big Mo ... .75 39 | 15.850 Base Met.. (35 "28 ‘298;| 215,351 Pore Crown 07% 106 “OT4| S376 Rirst Bank. 16% 15% 15% Const 4a”: BON 
$3,890 Brazil... 40 130 (34 | 17156 Bie ity, 222 1:80 1-61" | 310.700 Prest E D 05% .03% G74 | 2\902N 'W Banc. 134 12> 13% | 9.000NO Put | eevee ae 
: jo... 37 32 36%! 46,650 Bodjo |. 19 “18 118% | “R'600 Went mont OF 06% .06% | UNLISTED STOCKS 1,000 La “Bt aye” 106 108 3.100 Phe 1sise 1124 112% 112 
05° .054| 220 Tri-ST&Tpf 11% 11% 11% (1953) "or, ane coe 20,000 Phil&RC&I 2% 112% 112% 
Dividends D mena 
ividends Declared iti 
re a Pe- Pay- Hidrs. 
n waiting Payment Company Rese, sea. rhe = Pao niggp se on Dec. 17. 1935, approved plan to 
Continued from Page 248 Stock. eliminate dividend arrears on preferred stock 
mete Company. Pe- Pay- Hidrs. of | Federal Insurance Co (Jersey amounting to $20.75 a share as of Dec. 16, 1935. 
Regular. - ites Heatittee Ca 2 Rate. riod. able. Record. Kalamazoo Wansiesis os Under plan 75 cents a share in cash will be paid 
e- Pay- & Co 7% pf 50 egetable arch- . : , ‘ 
Company. Sete, ae 4 ieee. of Valley Mould & Iron pnt Mar. 2 Feb. 19 | ment Co............... 30% a “ee income funding rights will be issued for the 
ba ay Gr Juice Co pf...$1.75 Q Feb. 29 Feb 15 Westn deans tee Oh oe at a ae sansces Mar. 1 United: States Gueren Se atamee, ene fer each share 
DeeesW eae ecacanerue 1.75 8 May 29 May 15 el Sv $1.50 pt,A.37 Mar. 2 Feb. 10 | Webster & Atlas Natl _ Feb. 17 Jan. 29 *Stockholders on Jan. 30, 1936, approved plan tc 
+ ete ae ee 4 Aug. . te pro > 
sorere cuse Ela@M pf. Mtge Q Apr. 1 Mar. 20 | Youngsiown ” Sheet & ise -- Feb. 10 Feb. 3 iain adamantadeniey es a wana on Sie: aoe. 
Pp Q Feb. 29 Feb. 1 ‘ 2 | ota 5 a share on M h T y 
Westland Oil Royalty,A...16e M Me Reb. 10 PE ....... $1.37% .. A Enteste. arm 1, 008. Under pine 
wis B Canale 10c Q Mar. ° Feb. is "Increased a Rwy Aircraft Co, a new $5.50 prior preference stock will be issued 
il & |B Candie. “10g Q Keb. 15 Keb. i | Carolina Tel & ‘Tet Co..$2.50 @ Apr. 1 Mar. 24 Distillers Co, 1 ee canes ab rie: oe ee 
Seebacsassencec< P Apr. 1 Mar. Chica . r. Pp olders of record M 9 vs 
Zion's Cooperative M Ins..50c Q Jan. 31 Jan. s Copperweld: Steel... sTige g Mar. 2 Feb. 10 ne) MT 8 1-10 Feb. 8 Jan. 14 share in phenvagmeed aed _— ivalent of $5 a 
er = niet 20c¢ Q May 31 May is Final. stock. A dividend of $3 ve ee “ s e SoaeaeaneD 
Archer-DanMid'd -....... re rne WE ~ Wrssescssccasaaseiese 20e Q Aug. 31 Aug. 15 | Woolworth (F W) & Co (Am SS Gh eee Mae Oo of Meme 1, Stee oe 
Bunke: on Ses, .5¢ .. Mar. 9 Feb. 29 | Fuller Brush, A ytte Q Nov. 30 Nov. 15 le 4-5¢e Feb. 8 Jan. 14 | which st an a 
noon l& pn My ‘Min Geen Bay fh won Q Feb. 1 Jan. 24 stock will receive dividends of $5.50 a share 
Mar. 2 Feb. 15 > . 
Feb. 29 Feb. 20 Do deb A $50 ACS! : ce 3 re 3 ° 
. \ . 
Ber Feb ie | Macpente Wire tes Gudiai = More Inflation Fallacies 
Feb. 1 Jan. 24 | McWilliams Dredg... “= g — } 2 
r. Feb. 14 Pacific Fire Insurance. ‘ “ 
Feb. 25 Feb: 11 ih ass Feb. 11 Feb. 7 Continued from Page : 
Mar. 2 Feb. 20 Somes Aeee, lat.. ‘aiige ¢ Mar. 16 Mar. 2 J a tential surplus of goods will tend to pre- 
Feb. 10 Jan. 28 | Standard Fire Insur AS oe. © HGH vent abnormal price i 
Feb. 11 Feb. 7 of N J (Trenton, N'3).75¢ either how f ma" price increases, that the 
‘in tao nton, N J).75e Q Jan. 23 Jan. 16 w far the : atniebinentins would j : 
a © o> = Westinghouse Elec & Mfg.75c Feb. 29 Feb. 10 Oo tink credit of the Federal Government de- 
Mar. 16 Feb. 15 Initial. go in tinkering with the currency or spite the necessity for paying th 1 
: ° Apr. 1 Mar. 21 Am Hide & Leather 6% pf ‘ a use would be made of the infla- diers’ bonus and for subst Xe ] e aoe 
eccumulated, 000s gg OW wee nee eee ee eee Mar. 30 ’ i i i stantial relief 
Am Metals 0% Leath Co pf. Se .. Apr. 1 Mar. 19 Beneficial Lon bret nee”. ee Q Mar. @ Feb. 29 Bet ost oe oe a etnent ieee ent ©6«S@Erepriations hee not heen impai ed 
Am Woolen Ae Mar. 2 Feb. 20 | Keystone Custodian Fund, @ Mar. 2 Feb. 29 | But conditions are different today. The and that the ' tbe 
Cons Pub S$ Co ‘. Jan. 2 Dee. 20 Series B3 Feb. 15 Jan. 31 | GOllar has been stabilized for t <> Ges veamne Of Cape 
Grown Witlametic Fist ee .. Feb. 15 Feb. 8 Mull ‘City, Petro, ita. -5¢ .. Feb. 21 Jan. 31 | the permissive rn wo years, reserves is not dangerous if we have 
Deere & Co pf............ .. Mar. 2 Feb. 15 orp..10¢ |. Mar. 2 Feb. 20 powers for inflation. - 
Franklin Simor&Co pf sits |. Mar 3 inti * competent bankers, and if tt 
Fanklin Simor&Co pt. $175 .. Mar. 2 Feb. 17 Resumed. printing greenbacks, &c., have not bee ~ Smey are in- 
aie oO Bi F27o «Ave. Feb. 21 | Amer Asphalt Roof Corp. $2 F ’ nm competent, the danger will] i 
A» Ana eb. 15 Jan. 31 | used and we . 4 ill persist even 
bate preweebeey <i 2 a oe Aneconda Wire & Cable. -25c Mar. 16 Feb. 14 3 have no reason to expect if excess reserves i ‘ 
a a a f...$1. . Feb. 15 Feb. Elec ir ~~ Mar. 2 Feb. 15 | ® Change in the near future. Under the has be ne. me 
Savannah Hy P 6% PR ne t ie us Dee. 3 Parker (8 oy ee ee Mar. 2 Feb. 14 | circumstances there is Httle Ukeltheod of ose en = speculative increase of out- 
rnard gar $2 c POP ae nae i anthe -25¢ Feb. 1 Jan. 25 ; ; 7 ing bank loans, and re 
Pp iin’ Por’ evess Gene: 7 1 Jan 25 Vietor Stor (Pittsburgh). SOc .. Feb. 10 Jan. 15 a disastrous inflation. I believe that the is no need immediatel f rg tli 
land . e Feb i j 8) i 
8% i: Te. den. 21 shania eb. 4 gen in the gold content of the dol- edies which would a fe $ ro “posi 
ar wil reci crec ‘ 
stromber -Carlso' Fev. 20 Fev. 10 | “Ei of ‘Salt Lake City $60 have no appreciable future effect tard recovery. Let h beget 
rg-Carison es P B Corp. wee Fen. 3 Jan. 20 | ON our price level, that our large pro- ures in ° us hold these meas- 
r. eb. 17 | Vica Co ($25)... Hi n. an. 25 reserv i 
Co. ($38). 30 .- Jan. 30 Jan. 25 | ductive capacity and the actual and —--3 e until we really need 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of Member Banks 
PRINCIPAL RESOURCES AND iiAaTS TIES at — MEMBER BANKS IN 

















ADING C 
All Re mg i icago———— ork City—, 
LOANS— ee portin y 
On securities: Jan. 29 Jan. 22, Jan. 30, Jan. = Jan. 22, Jan. 30, F Feb. ‘. Jan29, Feb.6, 
To brokers & dealers: 1936. 1936. 1935. 1936 1936. 1935. 1936. 1936. 1935. 
In New York........ 3 23 $718 $866 $536 
Outside New York... 171 178 173 $31 $31 31 60 58 57 
TO GEMOTEE 00 ccscccss 2,064 2,066 2,241 148 149 170 731 729 790 
0) ET $3,128 $3,167 $3,132 $179 $180 $227 $1,651 $1,653 $1,383 
Acceptances — com- 
mercial paper ....... 360 367 446 15 15 48 162 168 224 
Loan on rea winks. -- 114 1,143 1,129 16 15 19 127 127 131 
Loan to banks......... 65 67 122 6 6 9 33 28 61 
Other loans ........... 3,304 3,329 3,194 256 260 223 1,102 1,111 1,141 
ae ee $4,871 $4,906 $4,891 $293 $296 $299 $1,424 $1,434 $1,557 
Total all loans..... $7,999 $8,073 $8,023 $472 $476 $526 $3,075 $3,087 $2,940 
we ode age er 
U.S.Govt. obligations $8,655 $8,651 $7,810 $1,174 $1,173 $795 $3,422 $3,391 $3,129 
Oblign’s =" guar- 
anteed b y UG S.Gov. 1,172 1,162 664 90 90 81 420 413 283 
Other securities a 3,083 3,007 250 246 215 1,111 1,109 1,011 





Total investments. .$12,996 $12,896 $11,481 £1,514 $1,509 $1,091 $4,953 $4,913 $4,423 


TOTAL LOANS AND 
INVESTMENTS ....$20,995 $20,969 $19,504 $1,986 $1,985 $1,617 $8,028 $8,000 $7,363 


Reserve with F.R. Bk. $4,843 $4,764 $3,623 $479 $463 $428 ae ne $1,088 











Cash in vault.......... 353 347 303 36 36 36 
Bals. with Gomes. bks. 2,366 2,328 1,986 173 183 ° 187 81 75 72 
Other assets—net ..... eas 80 77 93 - 469 473 657 
Adjusted patna d dep. 14,017 13,836 11,683 1,416 1,417 1,205 5,935 5,907 4,856 
Time deposits . 4,888 4,892 4,860 414 415 384 537 611 
Government deposits. 604 611 1,310 91 91 44 161 162 680 
Interbank deposits 

Domestic banks .... 5,621 5,660 4,590 565 563 467 2,340 2,368 1,904 
a beats peewee a | a at 4 4 3 379 400 162 
Other lia flities ipetaws aa bas ry 41 31 36 301 326 275 
Capital account ...... oe aes ee 223 223 222 1,462 1,464 1,458 


tExcept banks. 
Statement of the Federal Reserve Banks 


(Thousands) 
“Gaptinss Fed. Res. Banks— -—N. - ~% Res. Bank— 











‘eb. 5, Jan. 29, Feb. 6, Feb. ¥ n. 29, Feb: 6, 
ASSETS. 1936. 1936. 1935. 1936. 7936. 1935. 
Gold certificates on eee 8 and 
due from U. S. Treasu $7,664,237 $7, a6. 860 $5,445,101 $3,459,870 $3,468,426 $2,112,095 
ay ae oy fund—F. R. notes 16,259 15,685 16,559 1,962 1,050 1,636 
= Kaavdesebhaaaninws 339,200 346,649 270,330 330 78,964 78,455 69,838 
butemstancens $8,019,696 $8,006,194 $5,731,990 $3,540,796 $3,547,934) $2,183,569 





DET SueneEMAASCDRERCDASDSES  <tndss  “sacene Teer mT ree 1,509 
Bills discounted : 
Secured by U. S. Govt. obli- 
gations, direct and/or omy 
BODE occcccessecesecs 6,789 4,105 3,124 5,116 2,868 1,661 
other bills discounted...... 2,829 2,960 3,304 2,143 2,195 ss 2,386 
Total by discounted. . $9,618 $7,065 $6,428 $7,259 $5,063 $4,047 
Bills sone 5 n open market... 4,671 4,670 5,503 1,7 1,752 2,102 
Industrial advances........... 31,965 32,148 17,824 7,688 7,705 1,071 
U. S. Government securities: 
RN ete ea eek ke 215,721 215,696 395,630 $5,252 55,252 141,018 
Treasury notes.............. 1,624,918 1,616,559 1,511,666 496,291 493,439 477,501 
TORE WB 655500.500000s 589,653 598,008 522,925 182,840 185,692 159,299 


Total U. S. Govt. securities $2,430, ae $2,430,263 $2,430,221 ‘$734,383 «$734,383 «$77,818 

Other securities............... a. etenen << -sieees _.. gaheep .  aelined 

Total bills and securities. . wae $2,474,327 $2,459,976 $751,067 $748,903 ‘$785,038 
banks 650 650 805 258 250 : 








Due from foreign Diaeee 317 
F. R. notes of other banks... 19,054 19,685 17,165 5,437 6,647 3,638 
poses 8 cbkeaidnadeees 470,583 477.480 416,543 122,122 123,825 96,221 
Rebetekeneaasede 47,798 4%, = 49,336 10,810 10,810 11,508 
All other eanete Deaswasnee ‘eoes 39.605 45,286 30,384 30,894 31,549 
TE EE cenccoscoucees $11,074,113 $11, 06. a "$8,722,860 “$4,460,874 $4,469,260 $3,113,349 
LIABILITIES. 
Federal Reserve notes in ac- ’ 
tual circulation............. . $3,640,094 $3,599,683 $3,101,685 $777,720 $771,478 $652,468 
era! rve Bank ‘note 
—-> ype peneshebueeys Raawes: ae Babee EE avsuetes -  saceah 24,324 


nhecesescessecesssece 5,868,769 5,863,331 4,632,647 2,841,597 2,890,865 2,108,914 











cou 
UO. S. 4 ee acct. 440,247 478,037 35,434 367,299 349,950 9,752 
Foreign bank.............++. 66,998 49,631 13,424 36,254 19,553 4,165 
Other deposits............... 256,648 251,519 162,684 197,119 189,961 100,855 
DWetet Gopediie. ... 2.0.06. - eon $6,642,518 $4,844,189 $3,442,269 $3,450,329 "$2,223,686 
Deferred availablity items. . 458,986 482,746 411,155 119,551 127,647 92,664 
Capital paid in................ 130,684 130,630 146,868 51,019 51,025 59,714 
Surplus PiSection ee 145,501 145,501 144,893 50,825 50,825 49,964 
— (Section 13b)......... 26,406 26,406 12,351 7.744 7,744 877 
Reserve for contingencies. . 34,050 33,901 30,822 8,849 8,849 7,501 
All ‘that OS 5,730 5,279 5,270 2,897 1,363 2,151 
Total liabilities............ $11,074,113 $11,066,664 $8,722,860 $4,460,874 $4,469,260 $3,113,349 
Ratio of total res. to dep. a 
Fed.Res. note liab. combined 78.1% 78.2% 72.1% 83.9% 4.0% 75.9% 
Conting. lability on bills _. 
for foreign correspondents... ...... — ...... eee 166 
Commits. to make ind. adv.. 26,621 27,004 12,314 9,774 9,873 4,757 





Comparative Statement of Federal Reserve Banks 
Condition as of Feb. 5, 1936 
Total Total Bills Total U.S. F.R.Notes Due Mem'rs *Ratio, 





























District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. &c. 
a $575,905,000 $431,000 $157,768,000 $314,136, $387,540, 80.3 
BE BE. ncccccseea 7,259,000 734,383,000 ,720, 2,841,597,000 83.9 
Philadelphia ........ 679,000 177,120, 264,055,000 290,823,000 71.6 
erry 62,000 218,025,000 348,943,000 342,583,000 72.0 
OS es 90,000 116,716,000 175,471,000 185,149,000 69.0 
EE eo bgaeecaesene 180,000 94,209, 152,119,000 120,520,000 68.4 
EE ip ucc-a6csebod 41,000 343,189,000 848,708,000 812,630,000 81.6 
 _ “ape 18,000 123,200, 00 160,882,000 169,240,000 64.8 
Minneapolis 74,000 75,622, 00¢ 109,578,000 124,190,000 70.3 

gene City aa 523,000 106,844,000 139,645,000 179.915,000 67.4 
2 EOE 157,000 83,975,000 785, 25,029, 65.2 
San "Francisco 400, 107,000 104,000 199,331, 276,052,000 68.5 
*Ratio of total reserves to deposits and Federal Reserve note liabilities combined. 
Reichsbank 
(Thousands of Reichsmarks) 
*Jan. 31, *Jan.2° © tJan.15, tJan.7, tDec. 31, tJan. 31, 
1936. 1936. 1936. 1936. 1935. 1935. 
gene coin ond ee 76,618 76,589 76,536 82,527 82,474 79,782 
rve in foreign currencies.. 5,135 5,289 5,158 5,101 5,224 4,630 


Rese: 
Bills of exchange and checks. . .3,958.472 3,625,203 3,622,468 3,891,596 4,498,285  3,619/7: 
Silver and other coins.......... 189,063 291,529 220,391 





152,233 221, 

Notes on other banks....... os 5,250 4 

perros 44,211 84,157 81, 
PEED. ewcccccececesevesos 763,870 663,713 663,731 759,481 
CE MED 60:56 066 g00s60000%e 727,889 695,416 610,4€1 
Notes in circulation............ b» 4,006,804 4,285,167 3,660,096 
Other liabilities ............0.0. 270,150 267,52 958 y 301,997 821,969 
Other maturing obligations. . 679,402 749,543 690,596 716,857 1,031,792 277,684 
Sree ey eer 4% 4% 4% 4% 4% 4% 


*Cable report; subject to revision. tAs reported in the official Reichsbank statement. 





Debits to Individual Accounts by Banks in Reporting Centers 









































(Thousands) 
No. of — Week Ended ~~ 
: ; Centers Jan. 29 Jan. 22, Jan. 30, 
Federal Reserve District. Included. 1936. 1936. 1935. 
I ial 5 506-404 ou d's 00.68 P ‘ 17 $447,437 $492,072 $363,039 
SMO WORM. . .o.5sc.ccesse pi eenied 15 3,841,529 4,341,340 3,679,798 
3—Philadelphia CR EES 18 377,106 411,305 351,057 
4—Cleveland ............... Cee ; 25 419,126 467,835 385,415 
5—Richmond Tae Fe ghse suas 23 230,340 256,613 196,773 
Se EEE 26 y 194, 
agg > Be iannendeske ‘awe ; ; 40 971,498 1,089,352 889,980 
ST Seats ; 16 190,011 224,834 171,192 
a FM edeehecen eta rem Saas 17 116,775 135,007 107,283 
10—Kansas ES Oe oe ce eenle 28 217,974 254,162 184,040 
is lla i. ER ae orrer eee _ 2 i. roy eh oy 130,412 
—San Francisco.......... 2 i 
ee Die SEAS oot 272 «$7,683,419 $8,654,172 $7,065,736 
New York I ee costes ec aso 1 3,586,847 4,074,946 3,443,702 
Total outside New York City........ 271 «$4,096,572 $4,579,226 $3,622,034 
BANK OF ENGLAND nae Sekt 7 
(Thougands) so reb.7, | MONEY IN CIRCULATION | 
ed. 0, an. 5 eb. ’ CALEN 
1936.’ | 1936. 1935." | |) “Go ADJUSTED FoR SEASONAL VARIATION 6 q || 
my ee Net eos ||| | | I] oll 
c deposits...... ‘ 5, 5 j | | 
Private Jeposits as 139,901 142,762 143,416 | ||. 2|| 
Bankers’ accounts... 102.876 106,040 104,069 | | « || $4 
Other accounts...... 37,025 36,722 39,349 | |} 4561/11 = | Iss 2|| 
Govt. securities... .. 79,415 80,045 82,911 | |\3 iyo 
Other securities. ..... 28,294 32,740 19,182 | ||° i | sil 
Disc. and adv....... 14,440 18,752 9,276 | ||% MN all 
Securities ........... 13,854 13,988 9,906 a | | 2 || 
es 61, 63, 03 256 4+—+—_+_+—15.g 21} 
RRR Re: 201,187 201,116 193,022 5 rT] | aif 
. res. to liab.. 40.6% 40. a | | al 
aaa A 2 2% | ||* | Lh | 
BANK OF FRANCE | 9:4 sR WAY Sh "aL AE lew wer 51 Oe Ta Fes a4 
(Millions of francs) : -_ : — 
—_ = en, 2. Jon MONEY IN CIRCULATION AND 
Gold. bet gd’ 0000 65,223 65,386 81,875 | MONETARY GOLD STOCK 
ig el. abrd...... 9 Wednesday Figure 
Neg. bills bgt. abrd. 1,111 1,111 2 | (iiitiens of Detar 
Coml. bills, France.. 9,021 9,520 3,174 —WMoney in— tMonetary 
Aas. —— securs. 3,350 os 3,233 Circulation Gold Stock. « 
ay vances..... te - ” ‘ 
Neg. bonds of s.f... 5,207 5,712 5,832 | 4936 Md net he pe 
Circulation ......... 81,503 80,030 83,344 | Peb 5 Taos sustes. ates. 
Tot. cr. curr. accts. 10,885 11,509 18,298 | Jan 29.... ||| 5,795 5.693 10.179 
Treasury bexetes 77 86, 844 | Jan: 22...:::: 5,779 5,704 10,172 
Sinking fund. $eadcees 2,725 27" By Jan. 15 ; 5.762 5.722 10,158 
BEVEOD ce ccesscecese . 56 | : a ‘ ' 
Total sight iiab... |: $2,389 91,450 101,642 .* s.. 5,738 5,783 10,144 
eee te ee en eeeeee 60% . % . 9, 
Bank MM 3 eks eas 3%4% rt Oe Feb. 6 -. 5,493 5,407 8,421 
Calend Weekly A f Dail 
RESERVE BANK CREDIT AND RELATED eciabd “Tac ———— 
ITEMS ad Ended 
(Millions of dollars) | _,1936 
_Net Che Since Feb. 1....... 5,809 5,713 10,179 
Feb. 5, Jan. . Feb. 6, Jan. 25 ---- 5,004 5,716 10,173 
1936. 1936. 1935. Jan. 18 o* 5,785 5,735 10,158 
Bills discounted ....... 10 + 3 + 4 | Jan. 1l....... 5,756 5,796 10,141 
Bills bought........... 5 — 1| Jan. 4....... 5,711 5,881 10,125 
iF er securities.. 2,430 3 } 1935 
ndust. advances (not | Feb. 2 . 5,473 5,377 8,372 
includ. ig > gee | *Adjusted for seasonal variation by sea- 
mitments, Feb. 5).. 32 -. + 14 | sonal indices computed th dera! 
Other Res. Bk. credit.. 12 +16 + 6 | #0ne,,ingces, computed by the Federa 
Total Res. Bk credit.. 2489 +19 + 23 eserve See alued at $85 an ounce. 
one stoc -10,168 — 11 1,747 . : 
Treasury sad national + GOLD RESERVES OF CENTRAL BANKS 





AND GOVERNMENTS 
(In dollars of 15 2-21 grains nine-tenths 
fine) 


bank puaneney. 2491 —1-— 1 
Money in circu ation... 5,742 +49 4+ 335 
Member bk. res. bals.. 5,869 + 6 +1,236 
Treasury cash and de- 

















_ with F. R. bks. 2,958 -—73 + 28 ; (Millions) 
“member dep. and Report Date 
other F. R. accounts 579 +24 + 157 Falling in 
Member bank reserve balances on Feb. 5 | “*. Ended: Eng- Ger- Switzer- Hol- Bei- 
were estimated to be approximately $3,090, - yi P France. ane many. land. land. gium. 
m ex i ‘ ; ea 
cess of legal requirements. Feb 1 4,327 1657 31 a 
d , |} Jan. 25. .4,33 a 31 en one ia 
GOLD MOVEMENT | Jan.-18..4,406 1,655 31 454 447 601 
Week Ended Feb. 5, 1936 Jan. 11. .4,396 1,655 33 454 443 604 
Exports : Jan. 4..4,396 1/653 33 454 438 607 
‘o France ..... dithé adaeededase $14,139,000 1935 
DPE toc endigesdvescesax 1,464,000 Feb. 9. .5,432 1590 32 596 554 448 
SR ee ee $15,603,000 | BANK OF CANADA 
Earmarked gold, net increase... 316,000 (Thousands) 
——— Assets Jan. 31, Jan. 22, Jul 
NS ose ciiudvadocapan a $15,919,000 1936. 936. 935. 
Imports Ree $179,534 $179,538 t$106,671 
m Chile OE ERT eee $312,000 | Res. in U. S. fund. 12,899 11,945 13,677 
OUND 5 6sscscccasccccesce 206,000 | Other reservesit... 2,793 1,668 1,336 
From Guatemala........... ; 4,000 | 
stadia Total reserves. .$195,226 $193,151 $121,715 
RSS AL re $522,000 | Advances ......... 2,1 2,200 , 
_—__—. | Govt. securities.... 106,431 107,665 150,427 
MI ch sce nvepcaveucocinns $15,397,000 | Other assets ...... 3,692 2,728 5,535 
DISCOUNT RATES OF CENTRAL BANES |; nyt 23°tS- «$307,546 $305,744 $283,246 
Federal Reserve Present Date Previous | Circulati B 4 
System : Rate. Established. Rate. | Govt. deposits |_| : ioe 530764 A bet 
| onagg, MEPS , eh Pep. g, 100 2% Rank deposits ..... 179,837 177,384 171,306 
Philadelphia Jan. if 1835 oy, Other deposits .... 1,824 1,635 514 
ee ay il, 19 2 Total deposits. .$213,757 $2C9,782 $196,404 
Richmond May 9, 19 abilitie j : : 
fae may a en 2 Other liabilities ... 349 553 5,059 
Chicago ...... Jan. 19, 1935 2 Total liabilities .$307,546 $305,744 $283,246 
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Minneapolis M 3 

Kansas City ay 14, 1935 a deposits .......... 64.60% 64.34% 43.01% 

ea lira May 8 1935 20 tBefore revaluation of the Canadian dol- 

Wrancisco Feb. 16. 1934 2% lar. ttIncludes silver bullion, sterling funds 
England ............ June 30, 1932 21, | 98d gold currencies. 
Dt pbb edendeden Jan. 9, 1936 5 . 
Germany eet Sep 30, 1932 5 BEOKERS’ LOANS 
Netherlands’ ....... 34 Feb. ¥ ieee 3” — (ions of dollars) 
} ~~ ae binned May 2, 1935 2 —To Brokers——, 
Beta 0c BRA HB hy | igee ny Regier Ta voters, Tun 
Denmark . 3 Aug. 21, 1935 of _— m1 4 $24 Teo 1633 
>= Seer 3% Feb. 16, 1934 4 Jan. 22. 893 61 94 728 
Mas ccvc cue 3.65 July 3, 1933 3 Jan. 15.. 912 59 971 730 1701 
Norway ............. 3% May 23,1933 4 | Jan 8.1909 58 967 «41735 +# 1'703 
RES 5 July 10, 1935 5% , 

CS cas aus cra ce 2% Dec. 1, 1933 3 1935 
Finland |...........: Dec. 4, 1934 4% | Dec. 31.955 59 1,014 743 1,757 
Hungary .....).)):: 4 Aug. 28, 1935 4% | Dec. 25.. 895 59 ‘954 746 1.700 
IE ooo nnaceces 5 Oct. 25,1933 6 | Feb. 6.536 S57 503 790 1,383 
IN: 6.0.004665.006 4 July 18, 1938 5 Note: The above loans do not include 
Rumania pe uda viens $% Res. 15, 7 a loans made for account, < ones, Sones. 
PE Linke ede. bbad< ; 4 L corporations or ndividuals. cludes 
re 2% Mar.11, 1935 .. loans to other banks. 
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of Modern Living puts aint 


culra strain on Digestion 


on nerves and digestion. | , eatin ik of lif a » Th 
When you “get the red,” i ° . eople in every walk of life get “keyed up. e 
light a ee Pisin one r Natural digestive effects on digestion are known co all! In this con- 
you right... help keep the = > action notably 


digestion normal. 





nection, it is an interesting fact that smoking a 
Camel during or between meals tends to stimulate 


increased by and promote digestion. Enjoy Camel’s mildness... 


the feeling of well-being fostered by Camel’s match- 


smoking Camels less blend of costlier tobaccos. 


Smoke Camels for digestion’s sake! 


» os ° Lal 
{Left} WILLIAM, {Right} The cigarette ; * lf. > { Mew * 


OF KUGLER’S, counter at Kugler’s, 
Philadelphia... where where you will find 
one dines ia a delight- Camel cigarettes 
ful atmosphere. always in. demand! 


IN BRITISH GUIANA-— the LaVarres 
ford a river. “Camels make any meal taste 
better—digest easier,” says William 
LaVarre. Mrs. LaVarre adds: “They help 
William says: “Camels and good food go to- my digestion, in the jungle or at home.” 
gether. We have noticed that many of our 

patrons naturally prefer quality tobaccos, 

judging by the popularity that Camels enjoy 

here. So we keep well stocked with Camels.” 


J TUNE IN! CAMEL CARAVAN wit) 
¥ WALTER O'KEEFE, DEANE JANIS, 
eS Se . TED HUSING. GLEN GRAY and the 
“Fa 9 CASA LOMA ORCHESTRA ® Tuesday and 
~ 3 Thursday —9 p.m. E.S.T.,8 p C.. Bas : 
TO B Yo ole) S v = * ’ 9:30 p = M ‘S T., 8:30 p ‘ "p S. 7 GEORGE LOTT, tennis ci pion, 
* ‘ ; vy , over WABC-Columbia Network knows how over-exertion L-, 
Are the digestion. He says: “|! | 
Camels are made from > Le : 1 hil ye 
; 4 reat deal...while eating 
finer, M , i : 
» MORE EXPENSIVE , eating. Camels have a benef 
TOBACCOS —Turkish ase: on digestion. They help m« 
and Domestic — than any hk 2 what I eatand get more good o 
other popular brand. 
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